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*XWDFKWHQDXIWUDJ�� *XWDFKWHQ� ]XU� (UPLWWOXQJ� GHV� 9HUNHKUVZHUWV� LQ� HLQHU� %H�

WUHXXQJVVDFKH� I�U� GDV�PLW� HLQHP�(LQIDPLOLHQKDXV�EHEDXWH�

*UXQGVW�FN�.,5&+675$66(���LQ�������:HUGHU��+DYHO��

�

:HUWHUPLWWOXQJVVWLFKWDJ�� ����-DQXDU�������QDFKIROJHQG�DXFK�EH]HLFKQHW�DOV��:67��

� � LGHQWLVFK�PLW�GHP�4XDOLWlWVVWLFKWDJ�Ä467³��
�

'LH�%HVLFKWLJXQJ�GHV�%HZHUWXQJVREMHNWV�IDQG�DP�����-DQXDU������VWDWW��$Q�LKU�QDKPHQ�GHU�
$XIWUDJJHEHU��+HUU�$QGUHDV�+HUUPDQQ� �%UXGHU�GHV�(LJHQW�PHUV���ZHLWHUKLQ�+HUU�-HQV�0LH�
OLVFK�DOV�0LWDUEHLWHU�GHV�6DFKYHUVWlQGLJHQ�VRZLH�GHU�XQWHU]HLFKQHQGH�6DFKYHUVWlQGLJH�WHLO��
'LH� |UWOLFK� YRUKDQGHQHQ� *HJHEHQKHLWHQ� GHV� *UXQGVW�FNV� HLQVFKOLH�OLFK� GHU� YRUKDQGHQHQ�
%HEDXXQJ�ZXUGHQ�DQOlVVOLFK�GHU�2UWVEHVLFKWLJXQJ�SURWRNROODULVFK�XQG�IRWRJUDILVFK�GRNXPHQ�
WLHUW��'LH�$XI]HLFKQXQJHQ�ZXUGHQ�QDFK�$EVFKULIW�E]Z��(UVWHOOXQJ�GHV�*XWDFKWHQV�YHUQLFKWHW��
'LH� )RWRV� GHV� %HZHUWXQJVREMHNWV� VLQG� GLHVHP�*XWDFKWHQ� DOV� $QODJH� EHLJHI�JW�� XQG� ]ZDU�
YRUZLHJHQG�ZHJHQ�GHU�'DUVWHOOXQJ�GHU�YRUKDQGHQHQ�EDXOLFKHQ�$QODJHQ�XQG�GHV�VWDGWUlXPOL�
FKHQ�8PIHOGV��
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%HZHUWXQJVREMHNW

6DFKYHUVWlQGLJHU
$XIWUDJJHEHU�LQ
$QVSUHFKSDUWQHU�LQ
:HUWHUPLWWOXQJVVWLFKWDJ

4XDOLWlWVVWLFKWDJ

'DWHQ�]XP�*UXQGVW�FN
*UXQGVW�FNJU|�H �������Pð

'DWHQ�]XP�*HElXGH
%DXMDKU
$QEDX
5HVWQXW]XQJVGDXHU�
:RKQ��1XW]IOlFKH��:)��FD� ������Pð
*HVFKRVVIOlFKH�LQ�GHQ�9ROOJHVFKRVVHQ��*)� ������Pð
%UXWWRJUXQGIOlFKH��%*)� �������Pð

%RGHQZHUW
%RGHQULFKWZHUW����������� �������¼�Pð
%RGHQZHUW ����������¼
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�����������¼

�����������¼
����������¼

�����������¼

%HVRQGHUH�%HPHUNXQJHQ (LQIDPLOLHQKDXV��%DXMDKU�������PLW�GHU�%DX]HLW�
HQWVSUHFKHQGHP�=XVFKQLWW�LQ�]HQWUDOHU�/DJH���
HLQJHVFKUlQNW�DQ�]HLWJHPl�H�(UIRUGHUQLVVH�
DQJHSDVVWHU�=XVWDQG

9HUJOHLFKVZHUW�SUR�Pð�:RKQIOlFKH

$QGUHDV�+HUUPDQQ

9HUJOHLFKVZHUW

2EMHNWVSH]LILVFKH�(LJHQVFKDIW�

���=XVFKODJ�ZHJHQ�:DVVHUQlKH�JHUXQGHW

9HUJOHLFKVZHUW�JHUXQGHW

9HUNHKUV��0DUNWZHUW�UG�

����-DQXDU�����
����-DQXDU�����

����

FD�����-DKUH�
����

$EVFKODJ�I�U��NULWLVFKH�)OlFKHQ���V��*$��=LII�����

*XWDFKWHQ

(LQIDPLOLHQKDXV�
.LUFKVWUD�H����������:HUGHU��+DYHO�

5RODQG�5��9RJHO���������%HUOLQ
$QGUHDV�+HUUPDQQ��%HWUHXHU�GHV�(LJHQW�PHUV�
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��� =86$00(1)$6681*��������������������������������������������������������������������������������������������������������
���� *XWDFKWHQDXIWUDJ�XQG�8QWHUODJHQ�����������������������������������������������������������������������������������������

���� $XIWUDJ���������������������������������������������������������������������������������������������������������������������������
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��� $07/,&+(�5(*,67(5�81'�9(5=(,&+1,66(������������������������������������������������������������������
���� *UXQGEXFK���������������������������������������������������������������������������������������������������������������������
���� %DXODVWHQ�����������������������������������������������������������������������������������������������������������������������
���� (QHUJLHDXVZHLV��������������������������������������������������������������������������������������������������������������

��� *581'67h&.6%(6&+5(,%81*��������������������������������������������������������������������������������������
���� gUWOLFKH�/DJH������������������������������������������������������������������������������������������������������������������
���� %RGHQYHUKlOWQLVVH����������������������������������������������������������������������������������������������������������
���� *UXQGVW�FNVJU|�H�XQG�=XVFKQLWW�����������������������������������������������������������������������������������
���� 9HUNHKUVDQELQGXQJ��������������������������������������������������������������������������������������������������������
���� 9HUVRUJXQJVDQVFKO�VVH�������������������������������������������������������������������������������������������������
���� ,QIUDVWUXNWXU��������������������������������������������������������������������������������������������������������������������
���� *UXQGVW�FNVQXW]XQJ��HUVFKOLH�XQJ��������������������������������������������������������������������������������
���� 'HPRJUDSKLH�����������������������������������������������������������������������������������������������������������������

��� %(6&+5(,%81*�'(5�%$8/,&+(1�$1/$*(1����������������������������������������������������������������
���� *HElXGH�����������������������������������������������������������������������������������������������������������������������
���� )OlFKHQHUPLWWOXQJHQ��*HVFKRVVIOlFKH�%UXWWRJUXQGIOlFKH�:RKQ��1XW]IOlFKH���������������
���� 0D��GHU�EDXOLFKHQ�1XW]XQJ������������������������������������������������������������������������������������������
���� %DXEHVFKUHLEXQJ����������������������������������������������������������������������������������������������������������
���� %DX]XVWDQG�������������������������������������������������������������������������������������������������������������������
���� *HVDPW��XQG�5HVWQXW]XQJVGDXHU���������������������������������������������������������������������������������
���� $X�HQDQODJHQ���������������������������������������������������������������������������������������������������������������

��� 3/$181*65(&+7�������������������������������������������������������������������������������������������������������������
���� )OlFKHQQXW]XQJVSODQ��)13�������������������������������������������������������������������������������������������
���� 6DQLHUXQJVJHELHW�Ä,QQHQVWDGW�:HUGHU��+DYHO�³�������������������������������������������������������������
���� $QIDQJVZHUW�LP�6DQLHUXQJVJHELHW���������������������������������������������������������������������������������

��� $16$7=�81'�%(*5h1'81*�'(5�:(57(50,77/81*������������������������������������������������
���� 9HUJOHLFKVZHUWYHUIDKUHQ�����������������������������������������������������������������������������������������������
���� 6DFKZHUWYHUIDKUHQ��������������������������������������������������������������������������������������������������������
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��� :(57(50,77/81*�����������������������������������������������������������������������������������������������������������
���� %RGHQZHUW��LQIRUPDWRULVFK��������������������������������������������������������������������������������������������
���� 9HUJOHLFKVZHUWYHUIDKUHQ�I�U�GDV�EHEDXWH�*UXQGVW�FN��������������������������������������������������
���� .RUUHNWXUPHUNPDOH��������������������������������������������������������������������������������������������������������
���� 'XUFKI�KUXQJ�GHV�3UHLVYHUJOHLFKV�EHEDXWH�*UXQGVW�FNH���������������������������������������������
���� %HVWLPPXQJ�GHV�9HUJOHLFKVZHUWV�]XP�:67�����������������������������������������������������������������

��� %(621'(5(�2%-(.763(=,),6&+(�*581'67h&.60(5.0$/(�������������������������������
�����*(0(,1(5�:(57���9(5.(+56:(57�����������������������������������������������������������������������������
������(5./b581*���������������������������������������������������������������������������������������������������������������������
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�
���� *87$&+7(1$8)75$*�81'�817(5/$*(1�

���� $XIWUDJ�

'HU�$XIWUDJJHEHU�EHDEVLFKWLJW�GHQ�9HUNDXI�GHU�,PPRELOLH�]XU�)LQDQ]LHUXQJ�GHU�3IOHJVFKDIWV�
NRVWHQ�GHV�*UXQGVW�FNVHLJHQW�PHUV��+HUUQ�0LFKDHO�+HUUPDQQ���

���� 8QWHUODJHQ�

$Q�8QWHUODJHQ�VWDQGHQ�]XU�9HUI�JXQJ��

x� *UXQGEXFKDXV]XJ� YRQ� :HUGHU� �+DYHO�� GHV� $PWVJHULFKWV� 3RWVGDP� %ODWW� ����� YRP�
�����������

x� $PWOLFKHU�/DJHSODQ�DXI�GHU�*UXQGODJH�GHU�9HUPHVVXQJ�YRP������������
x� $XV]XJ�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�YRP������������
x� *HQHKPLJXQJVSODQ�1HXEDX�(LQIDPLOLHQKDXV�0D�VWDE��������YRP�����$SULO������
x� %DXJHQHKPLJXQJ�]XU�(UULFKWXQJ�(LQIDPLOLHQKDXV�YRP������������
x� bQGHUXQJV��(UJlQ]XQJVJHQHKPLJXQJ�YRP������������
x� $Q]HLJH�GHU�)HUWLJVWHOOXQJ�YRP������������
x� %DXJHQHKPLJXQJ� GHU� 6WDGW�:HUGHU� �+DYHO�� YRP� ����������� I�U� GHQ� 1HXEDX� HLQHV�

/DJHUUDXPV�

:lKUHQG�GHU�(UVWHOOXQJ�GHV�*XWDFKWHQV�ZXUGHQ�EHVFKDIIW�E]Z��HLQJHVHKHQ��
�� hEHUVLFKWVNDUWHQ�
�� )RWRV�YRQ�GHP�%HZHUWXQJVREMHNW�XQG�GHVVHQ�8PIHOG��
x� 5HFKHUFKHQ�]XP�3ODQXQJVUHFKW�
x� $XVNXQIW��EHU�GDV�6DQLHUXQJVJHELHW�Ä$OWVWDGW�:HUGHU³�
x� 5HFKHUFKH��EHU�%RGHQULFKWZHUWH�EHLP�*XWDFKWHUDXVVFKXVV� I�U�*UXQGVW�FNVZHUWH� LP�

/DQGNUHLV�3RWVGDP�0LWWHOPDUN�
x� 5HFKHUFKH� LQ�GHU�.DXISUHLVVDPPOXQJ�EHLP�*XWDFKWHUDXVVFKXVV�3RWVGDP�0LWWHOPDUN�

]XU�(UKHEXQJ�YRQ�YHUJOHLFKVJHHLJQHWHQ�.DXIIlOOHQ�
x� *UXQGVW�FNVPDUNWEHULFKW������XQG������/DQGNUHLV�3RWVGDP�0LWWHOPDUN�

��� $07/,&+(�5(*,67(5�81'�9(5=(,&+1,66(�

���� *UXQGEXFK�
1DFK� GHP� YRUOLHJHQGHQ� $XV]XJ� DXV� GHP� *UXQGEXFK� �6WDQG� ������������ LVW� GDV� %HZHU�
WXQJVJUXQGVW�FN�LP�*UXQGEXFK�YRQ�:HUGHU��+DYHO��GHV�$PWVJHULFKWV�3RWVGDP�LQ�%ODWW������
ZLH�IROJW�YHU]HLFKQHW��

%HVWDQGV�YHU]HLFKQLV�� XQWHU�OIG��1U�����

)OXU���)OXUVW�FN������*HElXGH��XQG�)UHLIOlFKH��

:RKQHQ���.LUFKVWUD�H���

*UXQGVW�FNV�
JU|�H��

����Pð�

$EW��,��(Eigentümer)� 0LFKDHO�+HUUPDQQ��JHE������������� �
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$EW�� ,,� (Lasten und Beschrän-
kungen)� NHLQH� �

$EW�� ,,,�� �Hypotheken; Grund-
schulden, Rentenschulden)�

$QPHUNXQJ��(LQWUDJXQJHQ� LQ�$EW�� ,,,� GHV�*UXQGEXFKV�
VLQG�LQ�GHU�9HUNHKUVZHUWHUPLWWOXQJ�L��G��5��QLFKW�ZHUWUH�
OHYDQW��

���� %DXODVWHQ�
$QPHUNXQJ�� (LQH� %DXODVWDXVNXQIW� LQ� %UDQGHQEXUJ� HUIDVVW� QXU� GHQ� *HOWXQJVEHUHLFK� GHU�
%UDQGHQEXUJLVFKHQ�%DXRUGQXQJ��%EJ%2����J�OWLJ�YRP������������ELV�������������VRZLH�PLW�
GHU�:LHGHUHLQI�KUXQJ� DE� GHP� ������������ GD� QXU� I�U� GLHVH� =HLW� GDV� %DXODVWHQYHU]HLFKQLV�
YRQ�GHU�%DXDXIVLFKWVEHK|UGH�JHI�KUW�ZXUGH�XQG�ZLUG��$XVN�QIWH��EHU�HYHQWXHOOH�%HODVWXQ�
JHQ��%DXODVWHQ��'LHQVWEDUNHLWHQ��YRU�E]Z��QDFK�GHP�*HOWXQJVEHUHLFK�GHU�%EJ%2�N|QQHQ�QXU�
�EHU� GDV� MHZHLOLJH� *UXQGEXFK� HLQJHKROW� ZHUGHQ�� ,P� %XQGHVODQG� %UDQGHQEXUJ� ZXUGH� VHLW�
�����DXI�GDV�5HFKWVLQVWLWXW� �%DXODVW��YHU]LFKWHW��G�K��HLQ� LP�$XIEDX�EHILQGOLFKHV�%DXODVWHQ�
YHU]HLFKQLV�ZXUGH�QLFKW��ZLH�LQ�GHQ��EULJHQ�RVWGHXWVFKHQ�%XQGHVOlQGHUQ��ZHLWHUJHI�KUW��VLH�
KH�5XQGHUODVV�1U���������GHV�0LQLVWHULXPV� I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�GHV�%XQGHV�
ODQGV�%UDQGHQEXUJ�YRP��������������YHU|IIHQWOLFKW�LP�$PWVEODWW�YRQ�%UDQGHQEXUJ��6��������
PLW� GHP�7LWHO�� �5HFKWOLFKH�6LFKHUXQJ� GXUFK�*UXQGGLHQVWEDUNHLWHQ� LP� EDXDXIVLFKWOLFKHQ�*H�
QHKPLJXQJVYHUIDKUHQ����'HUDUWLJH�(LQWUDJXQJHQ�ZXUGHQ�VHLWGHP�DXVVFKOLH�OLFK�LQ�$EW��,,�GHV�
*UXQGEXFKV�YHUPHUNW��0LW�GHP�*HVHW]�]XU�1RYHOOLHUXQJ�GHU�%EJ%2�YRP������������LVW�PLW�
:LUNXQJ� ]XP� ��� -XOL� ����� GDV�9HU]HLFKQLV� GHU� |IIHQWOLFK�UHFKWOLFKHQ� /DVWHQ� �%DXODVWHQYHU�
]HLFKQLV�� ZLHGHUHLQJHI�KUW� ZRUGHQ�� %HVWHKHQGH� UHFKWOLFKH� 6LFKHUXQJHQ� EHKDOWHQ� ZHLWHUKLQ�
VRODQJH�LKUH�*�OWLJNHLW��ELV�VLH�GXUFK�HLQH�%DXODVW�DEJHO|VW�XQG�LQ�$EW��,,�GHV�*UXQGEXFKV�JH�
O|VFKW�ZHUGHQ��

1DFK�GHQ�YRUOLHJHQGHQ�8QWHUODJHQ�LVW�QLFKW�HUNHQQEDU��GDVV�HLQH�(LQWUDJXQJ�LP�ZLHGHU�HU|II�
QHWHQ�%DXODVWHQYHU]HLFKQLV�LP�6LQQH�YRQ������GHU�%EJ%2�I�U�GDV�%HZHUWXQJVREMHNW�HUIROJW�
LVW��(V�ZLUG�I�U�=ZHFNH�GLHVHV�*XWDFKWHQV�XQWHUVWHOOW��GDVV�GDV�*UXQGVW�FN�IUHL�YRQ�%DXODV�
WHQ�LVW���

���� (QHUJLHDXVZHLV�
(LQ�(QHUJLHDXVZHLV�ZXUGH�QLFKW�YRUJHOHJW��)�U�GLH�$XVVWHOOXQJ�HLQHV�(QHUJLHDXVZHLVHV� I�U�
:RKQJHElXGH� KDW� QDFK� �� ���(QHUJLHHLQVSDUYHURUGQXQJ� >(Q(9��9HURUGQXQJ� �EHU� HQHUJLH�
VSDUHQGHQ�:lUPHVFKXW]�XQG�HQHUJLHVSDUHQGH�$QODJHQWHFKQLN�EHL�*HElXGHQ��YHUN�QGHW�LP�
%XQGHVJHVHW]EODWW�DP�����-XOL�������%XQGHVDQ]HLJHU�9HUODJ� LQ�.|OQ@�GHU� MHZHLOLJH�(LJHQW��
PHU�6RUJH�]X�WUDJHQ��(U�KDW�GHQ�$XVZHLV�MHGHP�.lXIHU��DEHU�DXFK�MHGHP�0LHWHU�]XJlQJOLFK�
]X�PDFKHQ��XQG�]ZDU�VHLW�GHP������������I�U�:RKQJHElXGH��GLH�YRU������IHUWLJJHVWHOOW�ZXU�
GHQ��VRZLH�DE�GHP������������I�U�:RKQJHElXGH��GLH�QDFK������IHUWLJJHVWHOOW�ZXUGHQ��

�
���� %UDQGHQEXUJLVFKHQ�%DXRUGQXQJ��%EJ%2���)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����1RYHPEHU��������*9%O�,�����>1U����@��
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'LH�HUVWH�)DVVXQJ�GHU�(Q(9�WUDW�DP����)HEUXDU������LQ�.UDIW�XQG�O|VWH�GLH�ELV�GDKLQ�J�OWLJH�
:lUPHVFKXW]YHURUGQXQJ� XQG� GLH�+HL]XQJVDQODJHQ�9HURUGQXQJ� DE�� GLHVH�ZLHGHUXP�ZXUGH�
GXUFK�GDV�*HElXGHHQHUJLHJHVHW]��*(*���DEJHO|VW��
0LW� GHU� (Q(9�ZXUGH� VFKULWWZHLVH� GHU� (QHUJLHDXVZHLV� I�U� EHVWHKHQGH�*HElXGH� HLQJHI�KUW��
'LH�9HUSIOLFKWXQJ��HLQHQ�(QHUJLHDXVZHLV�DXFK�I�U�:RKQJHElXGH�HUVWHOOHQ�]X�ODVVHQ��EHVWHKW�
VHLW�GHP�����0DL������±�DOOHUGLQJV�QXU��ZHQQ�GLHVH�YHUNDXIW��QHX�YHUPLHWHW��YHUSDFKWHW�RGHU�
ZHVHQWOLFK�JHlQGHUW�ZHUGHQ��'LH�(LJHQW�PHU�N|QQHQ�]ZLVFKHQ�HLQHP�9HUEUDXFKV��RGHU�HL�
QHP�%HGDUIVDXVZHLV�ZlKOHQ���
$XVZLUNXQJHQ�ZHUGHQ� MHGRFK�DXV�VDFKYHUVWlQGLJHU�6LFKW�GHU]HLW�XQG�]X�GHQ�]XU�FNOLHJHQ�
GHQ� 6WLFKWDJHQ� QRFK� DOV� QLFKW� LP� 'HWDLO� QDFKZHLVEDU� DQJHVHKHQ�� =XP� HLQHQ� KDW� VLFK� GHU�
(QHUJLHDXVZHLV�ELVODQJ�QLFKW�DOV�PDUNWUHOHYDQW�KHUDXVJHELOGHW��XQG�]XP�DQGHUHQ�NDQQ�GHU�
(LJHQW�PHU�LP�)DOO�HLQHV�ILNWLYHQ�9HUNDXIV�GXUFK�HLQHQ�]ZDU�LP�$XJH�YRQ�)DFKOHXWHQ�XQWDXJ�
OLFKHQ�� DEHU� ]XOlVVLJHQ� YHUEUDXFKVDEKlQJLJHQ� (QHUJLHDXVZHLV�� GLH� IRUPDOH� )RUGHUXQJ� DXI�
9RUODJH� HLQHV� (QHUJLHDXVZHLVHV� HUI�OOHQ�� GHU� I�U� JHULQJH� %HWUlJH� LP� ,QWHUQHW� DEJHIRUGHUW�
ZHUGHQ�NDQQ��

��� *581'67h&.6%(6&+5(,%81*�

���� gUWOLFKH�/DJH�
'DV�%HZHUWXQJVJUXQGVW�FN�OLHJW�LQ�GHU�$OWVWDGW�GHU�6WDGW�:HUGHU��+DYHO��LP�/DQGNUHLV�3RWV�
GDP�0LWWHOPDUN� GHV�%XQGHVODQGHV�%UDQGHQEXUJ�� (U� JUHQ]W� LP�2VWHQ� DQ� GLH�%XQGHVKDXSW�
VWDGW�%HUOLQ�VRZLH�GLH�/DQGHVKDXSWVWDGW�3RWVGDP�XQG�UHLFKW�LP�:HVWHQ�ELV�DQ�GDV�%XQGHV�
ODQG�6DFKVHQ�$QKDOW���

'DV�KHXWLJH�.UHLVJHELHW�3RWVGDP�0LWWHOPDUN�HQWVWDQG������DXI�GHU�*UXQGODJH�GHV� Ä*HVHW�
]HV�]XU�1HXJOLHGHUXQJ�GHU�.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH��YRP�����'H]HPEHU������GXUFK�=X�
VDPPHQOHJXQJ� GHU� ����� JHELOGHWHQ� /DQGNUHLVH� %HO]LJ�� %UDQGHQEXUJ�/DQG� XQG� 3RWVGDP�
/DQG�VRZLH�GHQ�*HPHLQGHQ�GHV�$PWV�7UHXHQEULHW]HQ��HKHPDOV�/DQGNUHLV�-�WHUERJ����

'HU�/DQGNUHLV�3RWVGDP�0LWWHOPDUN�VWHKW�PLW�HLQHU�:RKQEHY|ONHUXQJ�YRQ���������3HUVRQHQ�
�6WDQG��������������DQ�HUVWHU�6WHOOH�XQG�PLW�HLQHU�)OlFKH�YRQ�������NPð�DQ�]ZHLWHU�6WHOOH�GHU�
EUDQGHQEXUJLVFKHQ�/DQGNUHLVH���

'LH�6WDGW�:HUGHU��+DYHO��EHVWHKW�DXV�GHU�.HUQVWDGW�:HUGHU�VRZLH�GHQ�DFKW�2UWVWHLOHQ�%OLH�
VHQGRUI�� 'HUZLW]�� *OLQGRZ�� .HPQLW]�� 3HW]RZ�� 3K|EHQ�� 3O|W]LQ� XQG� 7|SOLW]� QHEVW� NOHLQHUHQ�
6LHGOXQJVEHUHLFKHQ��:RKQSOlW]HQ���,P�1RUGHQ�JUHQ]HQ�GLH�6WDGW�.HW]LQ�� LP�2VWHQ�GLH�/DQ�
GHVKDXSWVWDGW�3RWVGDP�DQ��

'LH� .LUFKVWUD�H� YHUOlXIW� LQ� 2VW�:HVW�5LFKWXQJ�� EHJLQQHQG� DQ� GHU� 0LFKDHOLVVWUD�H� XQG� HQ�
GHQG� HEHQIDOOV�ZLHGHU� LQ� GHU�0LFKDHOLVVWUD�H�� GLH� HLQHQ�+DOENUHLV� ELOGHW��'DV�%HZHUWXQJV�
JUXQGVW�FN�OLHJW�DQ�GHU�Q|UGOLFKHQ�6WUD�HQVHLWH��(V�KDQGHOW�VLFK�XP�HLQH�EHIHVWLJWH�JHSIODV�

�
��� *HVHW]�]XU�9HUHLQKHLWOLFKXQJ�GHV�(QHUJLHHLQVSDUUHFKWV�I�U�*HElXGH�XQG�]XU�bQGHUXQJ�ZHLWHUHU�*HVHW]H�YRP����$XJXVW�������%XQGHV�

JHVHW]EODWW�-DKUJDQJ������7HLO�,�1U������DXVJHJHEHQ�]X�%RQQ�DP�����$XJXVW������
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WHUWH��HLQVSXULJ� LP�*HJHQYHUNHKU�EHIDKUEDUH��VFKPDOH�$QOLHJHUVWUD�H�RKQH�3DUNP|JOLFKNHL�
WHQ�DP�6WUD�HQUDQG�XQG�RKQH�VWUD�HQEHJOHLWHQGH�9HJHWDWLRQ��

'LH�XPJHEHQGH�%HEDXXQJ� LVW�JHSUlJW�GXUFK��EHUZLHJHQG�PRGHUQLVLHUWH�E]Z��VDQLHUWH�RGHU�
DXFK�VDQLHUXQJVEHG�UIWLJH� LQGLYLGXHOOH�:RKQJHElXGH��(LQIDPLOLHQKlXVHU��'RSSHOKlXVHU�VR�
ZLH�0HKUIDPLOLHQKlXVHU��LQ�JHVFKORVVHQHU�%DXZHLVH�XQWHUVFKLHGOLFKHU�%DXMDKUH��

'LH�*UXQGVW�FNH�KDEHQ�NOHLQHUH�ELV�PLWWOHUH�)UHLIOlFKHQDQWHLOH��

1DFK�VDFKYHUVWlQGLJHU�(LQVFKlW]XQJ�KDQGHOW�HV�VLFK�XP�HLQH� UXKLJH�:RKQODJH�VRZLH�HLQH�
JXWH�YRUVWlGWLVFKH�/DJH�]XU�/DQGHVKDXSWVWDGW�3RWVGDP�LP�:HLFKELOG�GHU�+DXSWVWDGW�%HUOLQ��

���� %RGHQYHUKlOWQLVVH�
gNRORJLVFKH�/DVWHQ�

(UKHEXQJHQ�RGHU�8QWHUVXFKXQJHQ��EHU�HYWO�� YRUKDQGHQH�YRUQXW]XQJVEHGLQJWH�|NRORJLVFKH�
/DVWHQ�GHV�*UXQGVW�FNV�VLQG�QLFKW�EHNDQQW��8QWHU�YRUQXW]XQJVEHGLQJWHQ�|NRORJLVFKHQ�/DV�
WHQ�ZHUGHQ�(LJHQVFKDIWHQ�HLQHV�*UXQGVW�FNV�YHUVWDQGHQ��GLH�GXUFK� ORNDOH�KLVWRULVFKH�1XW�
]XQJHQ� HQWVWDQGHQ� VLQG� XQG� LQ� GHQ� ZHUWUHOHYDQWHQ�*HOWXQJVEHUHLFK� YRQ� 8PZHOWJHVHW]HQ��
LQVEHVRQGHUH� GHV� %XQGHV�%RGHQVFKXW]JHVHW]HV� �%%RG6FK*� YRP� ���� 0lU]� ������ %*%O��
������ ,�� 1U�� ���� VRZLH� %XQGHVQDWXUVFKXW]��� .UHLVODXI�:LUWVFKDIWV��� $EIDOO��� %XQGHV�,PPLVVL�
RQVVFKXW]�*HVHW]��E]Z��GHU�XPZHOWVFKXW]EH]RJHQHQ�7HLOH�DQGHUHU�)DFKJHVHW]H��]��%��%XQ�
GHV�%HUJJHVHW]�� DXFK� %DX*%��� � XQG� GHUHQ� XQWHUJHVHW]OLFKHV� 5HJHOZHUN� IDOOHQ�� VRZHLW�
JUXQGVW�FNVEH]RJHQH�|NRORJLVFKH�/DVWHQ�EHKDQGHOW�ZHUGHQ���

+LHU�EHU�ZHUGHQ�NHLQH�)HVWVWHOOXQJHQ�JHWURIIHQ��%HHLQWUlFKWLJXQJHQ�GDGXUFK��GDVV�VLFK�$Q�
VSU�FKH�DXV�*HJHEHQKHLWHQ�JHJHQ�GDV�*UXQGVW�FN�ULFKWHQ��GLH�VLFK�DXV�GHQ�XPZHOWEH]RJH�
QHQ� 5HJHOZHUNHQ� HUJHEHQ�� ZHUGHQ� DXVGU�FNOLFK� LQ� GLHVHP� *XWDFKWHQ� QLFKW� EHKDQGHOW�
XQG�RGHU�EHU�FNVLFKWLJW��'HUDUWLJH�(LQIO�VVH�ZlUHQ�JJI��GXUFK�HQWVSUHFKHQGH�)DFKOHXWH�LQ�HL�
QHP� JHVRQGHUWHQ� *XWDFKWHQ� ]X� HUPLWWHOQ�� (LQH� HYWO�� IHVWJHVWHOOWH� %HODVWXQJ� ZlUH� LQ� GHP�
6RQGHUJXWDFKWHQ� GDU]XVWHOOHQ� XQG� GLH� .RVWHQ� HLQHU� %HVHLWLJXQJ� GLHVHU� P|JOLFKHQ� %HHLQ�
WUlFKWLJXQJ�ZlUHQ�]X�HUPLWWHOQ��'LH�DXVJHZLHVHQHQ�.RVWHQ�ZlUHQ�GDQDFK�LQ�DQJHPHVVHQHU�
+|KH�YRP�(UJHEQLV�GLHVHV�*XWDFKWHQV� LQ�$E]XJ�]X�EULQJHQ��XP�GHQ�XP�GLH�%HVHLWLJXQJV�
NRVWHQ�HYHQWXHOOHU�%HODVWXQJHQ�JHPLQGHUWHQ�:HUW�]X�HUPLWWHOQ��$OOHUGLQJV�ZLUG�LP�YRUOLHJHQ�
GHQ�)DOO�GDYRQ�DXVJHJDQJHQ��GDVV�DXIJUXQG�GHU�YRUKDQGHQHQ�1XW]XQJ�QLFKW�YRQ�HLQHU�9HU�
XQUHLQLJXQJ�GHV�*UXQG�XQG�%RGHQV�DXV]XJHKHQ� LVW�� GLHVH� LVW� DOOHUGLQJV�DXFK�QLFKW� DXV]X�
VFKOLH�HQ����

%DXJUXQG�

8QWHUVXFKXQJHQ�]XP�%DXJUXQG�XQG�*UXQGZDVVHUVWDQG�ODJHQ�]XU�*XWDFKWHQHUVWHOOXQJ�QLFKW�
YRU��%HL�(UVWDWWXQJ�GHV�*XWDFKWHQV�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�]XP�:67�NHLQH�XQ�EOL�
FKHQ�*U�QGXQJVHUVFKZHUQLVVH� I�U� YRUKDQGHQH� XQG� ]XN�QIWLJH� %HEDXXQJHQ� JHJHEHQ� VLQG��

�
��� %DXJHVHW]EXFK��%DX*%��LQ�GHU�)DVVXQJ�YRP�����6HSWHPEHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�

����-XOL�������%*%O��,�6��������
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=XU�(UPLWWOXQJ�GHU� WDWVlFKOLFKHQ�%DXJUXQGYHUKlOWQLVVH�ZlUH�HEHQIDOOV�HLQ�6RQGHUJXWDFKWHQ�
HUIRUGHUOLFK��GHVVHQ�P|JOLFKHV�(UJHEQLV�KLHU�QRFK�NHLQH�%HU�FNVLFKWLJXQJ�ILQGHQ�NDQQ��+LHU�
�EHU�ZHUGHQ�GDKHU�LQVJHVDPW�NHLQH�)HVWVWHOOXQJHQ�JHWURIIHQ��8P�JHQDXH�(UNHQQWQLVVH�KLHU�
�EHU�]X�HUKDOWHQ��ZlUH�DQDORJ�GHU�(UPLWWOXQJ�EHL�.RQWDPLQDWLRQHQ�]X�YHUIDKUHQ��

'DV�*UXQGVW�FNVJHOlQGH�LVW�QDFK�GHQ�|UWOLFKHQ�)HVWVWHOOXQJHQ��EHUZLHJHQG�HEHQ���

���� *UXQGVW�FNVJU|�H�XQG�=XVFKQLWW�
'DV� LP� %HVWDQGVYHU]HLFKQLV� GHV� *UXQGEXFKV� YRQ�:HUGHU� �+DYHO�� JHI�KUWH� )OXUVW�FN� ����
NRQQWH�DQKDQG�HLQHV�$XV]XJV�DXV�GHP�$PWOLFKHQ�/LHJHQVFKDIWVNDWDVWHULQIRUPDWLRQVV\VWHP�
�$/.,6��GHV�/DQGHV�%UDQGHQEXUJ�ODJHPl�LJ�ZLH�IROJW�]XJHRUGQHW�ZHUGHQ��

�
Ÿ�$XV]XJ�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�GHV�/DQGHV�%UDQGHQEXUJ�PLW�.HQQ]HLFKQXQJ�GHU�/DJH�GHV�%HZHUWXQJVJUXQGVW�FNV�

'DV�PLW�HLQHP�(LQIDPLOLHQKDXV�EHEDXWH�*UXQGVW�FN�LVW�XQUHJHOPl�LJ�JHVFKQLWWHQ��'LH�*U|�H�
GHV� *UXQGVW�FNV� ZXUGH� DXI� *UXQGODJH� GHU� YRUVWHKHQGHQ� $QJDEHQ� QDFK� �EHUVFKOlJLJHU�
hEHUSU�IXQJ�PLW�GHU�LP�%HVWDQGVYHU]HLFKQLV�GHV�*UXQGEXFKV�HLQJHWUDJHQHQ�*U|�H�YRQ�����
Pð�EHVWlWLJW��6LH�ZLUG�GHQ�QDFKIROJHQGHQ�%HWUDFKWXQJHQ�]XJUXQGH�JHOHJW��

�
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���� 9HUNHKUVDQELQGXQJ�
'LH�6WDGW�:HUGHU��+DYHO��LVW�YHUNHKUOLFK�JXW�DQ�GLH�/DQGHVKDXSWVWDGW�3RWVGDP�XQG�GLH�%XQ�
GHVKDXSWVWDGW� %HUOLQ� DQJHEXQGHQ�� 'XUFK� GLH� LQVJHVDPW� GUHL� $XWREDKQDQVFKO�VVH� HQWODQJ�
GHU�ZHVWOLFK�XQG�V�GOLFK�YHUODXIHQGHQ�%XQGHVDXWREDKQ��%$%������GLH�TXHUHQGH�%XQGHVVWUD�
�H��%����XQG�GLH�%DKQVWUHFNH��5(���%HUOLQ���3RWVGDP���:HUGHU��+DYHO����%UDQGHQEXUJ�DQ�GHU�
+DYHO� �� 0DJGHEXUJ� LVW� GLH� 6WDGW� LQQHUKDOE� GHU� 0HWURSROUHJLRQ� %HUOLQ�%UDQGHQEXUJ� JXW� HU�
UHLFKEDU��'HU�+DXSWVWDGWIOXJKDIHQ�%(5�LVW� LQ�HLQHU�NQDSSHQ�6WXQGH�VRZRKO�SHU�6FKLHQH�DOV�
DXFK��EHU�GLH�6WUD�H�HUUHLFKEDU��

'LHVH� EHVRQGHUV� JXWH� YHUNHKUOLFKH� $QELQGXQJ� :HUGHU� �+DYHO�� XQWHUVWUHLFKW� GLH� (QWZLFN�
OXQJVSHUVSHNWLYH�GHU�*HPHLQGH�DOV�SRWHQWLHOOHU�6LHGOXQJVVFKZHUSXQNW�XQG�KDW�DXV�UHJLRQDO�
SODQHULVFKHU�6LFKW�]XU�$XVZHLVXQJ�DOV�:RKQHQWZLFNOXQJVVFKZHUSXQNW�JHI�KUW���

���� 9HUVRUJXQJVDQVFKO�VVH�
1DFK�GHQ�ZlKUHQG�GHU�2UWVEHVLFKWLJXQJ�JHWURIIHQHQ�)HVWVWHOOXQJHQ�VLQG�0HGLHQ�GHU�|IIHQWOL�
FKHQ�(UVFKOLH�XQJ��(OHNWURHQHUJLH��*DV��%H��XQG�(QWZlVVHUXQJ��7HOHNRP��DXI�GHP�*UXQG�
VW�FN�YRUKDQGHQ���

6RPLW� LVW�GDV�*UXQGVW�FN�I�U�GLH�|UWOLFKHQ�9HUKlOWQLVVH�LQ�:HUGHU��+DYHO��]XP�:67�RUWV�E�
OLFK�HUVFKORVVHQ��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�DOOH�QRWZHQGLJHQ�$QVFKO�VVH�I�U�GLH� LQ�
GLHVHP�%DXJHELHW� ]XOlVVLJHQ�1XW]XQJHQ� LQ� DXVUHLFKHQGHU�.DSD]LWlW� YRUKDQGHQ�E]Z�� RKQH�
JU|�HUH�6FKZLHULJNHLWHQ�DXI�GHP�%HZHUWXQJVJUXQGVW�FN�KHUVWHOOEDU�VLQG��

���� ,QIUDVWUXNWXU�
6FKXOHQ��(LQULFKWXQJHQ�GHU�|IIHQWOLFKHQ� ,QIUDVWUXNWXU��9HUZDOWXQJHQ�YRQ�)LUPHQ�XQG�GHU�|I�
IHQWOLFKHQ�+DQG��%DQNHQ�XQG�9HUVRUJXQJVEHWULHEH�VLQG�LP�*HPHLQGHJHELHW�YRQ�:HUGHU��+D�
YHO���ZHLWHU�DXFK� LQ�GHU�FD����0LQXWHQ�PLW�GHU�5HJLRQDOEDKQ�HQWIHUQW� OLHJHQG�EUDQGHQEXUJL�
VFKHQ�/DQGHVKDXSWVWDGW�3RWVGDP� LQ�JXW�HUUHLFKEDUHU�(QWIHUQXQJ�YRUKDQGHQ��(LQNDXIVP|J�
OLFKNHLWHQ�I�U�GHQ�WlJOLFKHQ�%HGDUI�VLQG�I�U�GLH�/DJH�PLW�YRUVWlGWLVFKHP�&KDUDNWHU�LQ�DXVUHL�
FKHQGHP�8PIDQJ�YRUKDQGHQ��'LH�,QIUDVWUXNWXU�ZLUG�]XP�:67�GHU�/DJH�XQG�GHU�1XW]XQJ�GHU�
XPJHEHQGHQ�*UXQGVW�FNH�JHUHFKW���

'HU�%HUHLFK�GHV�%HZHUWXQJVJUXQGVW�FNV�VWHOOW�VLFK�DOV�UXKLJH�XQG�JHIUDJWH�:RKQODJH�GDU���

'LH� QDFKIROJHQGH� %DXEHVFKUHLEXQJ� EDVLHUW� DXI� GHQ� EHL� GHU� 2UWVEHVLFKWLJXQJ� JHWURIIHQHQ�
)HVWVWHOOXQJHQ�VRZLH�GHQ��EHUJHEHQHQ�8QWHUODJHQ��

���� *UXQGVW�FNVQXW]XQJ��HUVFKOLH�XQJ�
%HL�GHP�%HZHUWXQJVJUXQGVW�FN�KDQGHOW�HV�VLFK�XP�HLQ�]X� LQGLYLGXHOOHQ�:RKQ]ZHFNHQ�JH�
QXW]WHV�*UXQGVW�FN���

$XIWHLOXQJ�*HElXGHVWUXNWXU�

'DV� HLQJHVFKRVVLJH� *HElXGH� PLW� DXVJHEDXWHP� 'DFKJHVFKRVV� LVW� LQ� PDVVLYHU� XQG� JH�
VFKORVVHQHU�%DXZHLVH�DOV�(LQIDPLOLHQKDXV�HUULFKWHW���
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(V�LVW�QLFKW�XQWHUNHOOHUW�XQG�YHUI�JW�QHEHQ�HLQHP�:RKQ]LPPHU�PLW�.DPLQRIHQ�XQG�HLQHP�ZHL�
WHUHQ�� JHIDQJHQHQ�=LPPHU� LP�(UGJHVFKRVV� �EHU� HLQHQ�(UNHU�� GHU� VLFK� ELV� LQ� GDV�'DFKJH�
VFKRVV�GXUFK]LHKW��PLW�%OLFN�DXI�GHQ�KLQWHUHQ�*UXQGVW�FNVEHUHLFK�GHV�%HZHUWXQJVREMHNWV��

1DFK� GHQ� )HVWVWHOOXQJHQ� ]XP� %HVLFKWLJXQJVWHUPLQ� XQG� GHQ� �EHUJHEHQHQ� 3ODQXQWHUODJHQ�
�*UXQGULVV]HLFKQXQJHQ�� HUJLEW� VLFK� $XIWHLOXQJ� XQG� 1XW]XQJ� GHV� *HElXGHV� ]XP�:67� ZLH�
IROJW���

(UGJHVFKRVV� =XWULWW� �EHU� GLH� +RIVHLWH� ]XP�+DXVHLQJDQJ�� 'LHOH�� KLHUYRQ� UHFKWHUKDQG�
:RKQEHUHLFK� �]ZHL� LQHLQDQGHU� �EHUJHKHQGH� =LPPHU�� PLW� HLQHU� (LQ�
VFKXEWUHSSH� ]XP�'DFKJHVFKRVV� XQG� HLQHP�(UNHU� ]XU� +RIVHLWH�� OLQNHU�
KDQG� ]XU� 6WUD�HQVHLWH� HLQ� 'XVFKEDG�� ZHLWHUKLQ� 9RUUDXP� PLW� +DXVDQ�
VFKO�VVHQ� I�U� :DVVHU� XQG� (OHNWULN� VRZLH� hEHUJDQJ� LQ� GHQ� DOV� .�FKH�
UHVSHNWLYH�6FKODI]LPPHU�JHQXW]WHQ�$QEDX��EDXUHFKWOLFK�OHGLJOLFK�DOV�/D�
JHUUDXP�JHQHKPLJW���

'DFKJHVFKRVV� =XWULWW� �EHU� HLQH� lX�HUH�6WDKOWUHSSH� DXI� GHU�+RIVHLWH�PLW� YRUJHODJHUWHU�
+RO]WHUUDVVH� ]XU� *DOHULH� PLW� (UNHU�� $EVWHOOUDXP�� +HL]XQJVQLVFKH� PLW�
*DVWKHUPH�XQG�*DVDQVFKOXVV��DOOH�PLW�$EVHLWHQ��

6SLW]ERGHQ� 1LFKW�DXVJHEDXW�XQG�QLFKW�DXVEDXIlKLJHU��ZHLWHUHU�6SLW]ERGHQEHUHLFK�

���� 'HPRJUDSKLH�
(LQZRKQHUHQWZLFNOXQJ�:HUGHU��+DYHO��ELV������
-DKUHVHQGH ���� ���� ���� ���� ���� ���� ����
%HZRKQHU ������ ������ ������ ������ ������ ������ ������
9HUlQGHUXQJ�
]XP�9RUMDKU �������� ���� ���� ��������
�
'XUFKVFKQLWWOLFKH�MlKUOLFKH�$EZHLFKXQJ�LQ����������������������
'LH� =DKOHQ� GRNXPHQWLHUHQ� HLQH� SRVLWLYH� (QWZLFNOXQJ� GHU� (LQZRKQHU]DKO�� ZLH� VLH� VHLW� GHU�
:HQGH���������LQ�YLHOHQ�DWWUDNWLYHQ�*HPHLQGHQ�GHV�%HUOLQHU�8PODQGV�]X�EHREDFKWHQ�LVW��

(LQH�%HY|ONHUXQJVVFKlW]XQJ��/DQGNUHLV�3RWVGDP�0LWWHOPDUN�DXV�GHP�-DKUH�������VDJW�DXV��
GDVV�GLH�%HY|ONHUXQJV]DKO�YRQ�:HUGHU��+DYHO��ELV������YRUDXVVLFKWOLFK�PLW�HLQHP�(LQZRK�
QHU]XZDFKV�YRQ�UG�����������EH]RJHQ�DXI�GLH�(LQZRKQHU]DKO�YRQ�������ZDFKVHQ�ZLUG��

'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�(QWZLFNOXQJVHUZDUWXQJHQ�LP�/DQGNUHLV�3RWVGDP�0LWWHOPDUN���
�
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�
$XV� GHPRJUDSKLVFKHU� 6LFKW� KDQGHOW� HV� VLFK� EHL� GHP�%HZHUWXQJVJUXQGVW�FN� XP� HLQHQ� ]X�
NXQIWVIlKLJHQ�6WDQGRUW�PLW�HLQHP�GHU�VWlUNVWHQ�(LQZRKQHU]XZlFKVH�LP�/DQGNUHLV�3RWVGDP�
0LWWHOPDUN��

��� %(6&+5(,%81*�'(5�%$8/,&+(1�$1/$*(1�

'LH� QDFKIROJHQGH� %DXEHVFKUHLEXQJ� EDVLHUW� DXI� GHQ� EHL� GHU� 2UWVEHVLFKWLJXQJ� JHWURIIHQHQ�
)HVWVWHOOXQJHQ�VRZLH�GHQ��EHUJHEHQHQ�8QWHUODJHQ��

���� *HElXGH�
%DXMDKU�GHV�*HElXGHV�JHPl��(UNOlUXQJ�GHV�2EMHNWSODQHUV�]XU�)HUWLJVWHOOXQJ�� � �����

$QEDX��� � � � � � � � ������� � � � �����

6DQLHUXQJVPD�QDKPHQ�� � � � � � � � � � NHLQH��
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���� )OlFKHQHUPLWWOXQJHQ��*HVFKRVVIOlFKH�%UXWWRJUXQGIOlFKH�:RKQ��1XW]IOlFKH��
'LH� QDFKVWHKHQGHQ� $QJDEHQ� ZXUGHQ� GHQ� HLQJHVHKHQHQ� %DXXQWHUODJHQ� HQWQRPPHQ� XQG�
ZXUGHQ�PLW�+LOIH�GHV�GLJLWDOHQ�3ODQV�YRQ�%UDQGHQEXUJ��EHUSU�IW��

'DUVWHOOXQJ�%HEDXXQJ�LP�.DWDVWHU� 'DUVWHOOXQJ�LQ�GHU��'�9HUVLRQ�GHV�.DWDVWHUV�

)OlFKH

FD��������Pð

FD��������Pð
FD��������Pð�EHUVFKOlJLJ�HUPLWWHOWH��EHUEDXWH�*UXQGIOlFKH�GHV�%HZHUWXQJVREMHNWV�UG�

hEHUEDXWH�*UXQGIOlFKH�GHV�%HZHUWXQJVREMHNWV�

+DXSWJHElXGH�������[�������������[������

/DJHUUDXP�������[�������������[�������

�
8QWHU�%HU�FNVLFKWLJXQJ�GHV�/DJHUUDXPV�ZXUGH�GLH��EHUEDXWH�)OlFKH�JURE��EHUVFKOlJLJ�PLW�
HWZD����Pð�HUPLWWHOW��
,��*(6&+266)/b&+(�

$QPHUNXQJ�]XU�*HVFKRVVIOlFKH�LQ�GHQ�9ROOJHVFKRVVHQ�XQG�]XU�%UXWWRJUXQGIOlFKH�

'LH�*HVFKRVVIOlFKH�LVW�QDFK������%DX192���QDFK�GHQ�$X�HQPD�HQ�GHU�*HElXGH�LQ�DOOHQ�
9ROOJHVFKRVVHQ�]X�HUPLWWHOQ��+LHUEHL�EOHLEHQ�1HEHQDQODJHQ��%DONRQH��7HUUDVVHQ�XQG�EDX�
OLFKH�$QODJHQ��GLH�QDFK�/DQGHVUHFKW� LQ�GHQ�$EVWDQGVIOlFKHQ�]XOlVVLJ�VLQG�±�]��%��*DUD�
JHQ��XQEHU�FNVLFKWLJW��'HU�9ROOJHVFKRVVEHJULII� LP�/DQG�%UDQGHQEXUJ�EHVWLPPW�VLFK�QDFK�
GHU�%UDQGHQEXUJLVFKHQ�%DXRUGQXQJ��%EJ%2���+LHU�VLQG�QDFK����� ����9ROOJHVFKRVVH�DOOH�
REHULUGLVFKHQ�*HVFKRVVH��GHUHQ�'HFNHQREHUNDQWH�LP�0LWWHO�PHKU�DOV������P��EHU�GLH�*H�
OlQGHREHUIOlFKH�KLQDXVUDJW��*HVFKRVVH��GLH�DXVVFKOLH�OLFK�GHU�8QWHUEULQJXQJ�WHFKQLVFKHU�
*HElXGHDXVU�VWXQJHQ� GLHQHQ� �,QVWDOODWLRQVJHVFKRVVH�� VRZLH� +RKOUlXPH� ]ZLVFKHQ� GHU�
REHUVWHQ�'HFNH�XQG�GHU�%HGDFKXQJ��LQ�GHQHQ�$XIHQWKDOWVUlXPH�QLFKW�P|JOLFK�VLQG��JHOWHQ�
QLFKW�DOV�9ROOJHVFKRVVH��1DFK���������HUVWUHFNW�VLFK�GHU�%HJULII�GHV�9ROOJHVFKRVVHV�DXFK�
DXI�REHULUGLVFKH�*HVFKRVVH��GLH��EHU�PLQGHVWHQV�]ZHL�'ULWWHO�LKUHU�*UXQGIOlFKH�HLQH�+|KH�
YRQ�PLQGHVWHQV������P�KDEHQ���

'DQDFK�KDQGHOW�HV�VLFK�EHL�GHP�(UGJHVFKRVV��(*��XQG�GHP�QDFKWUlJOLFK�HUULFKWHWHQ�/DJHU�
UDXP�XP�HLQ�9ROOJHVFKRVV��

�
��� %DX192��%DXQXW]XQJVYHURUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����1RYHPEHU�������%*%O��,�6��������
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'LH�*HVFKRVVIOlFKH�ZLUG�VRPLW�ZLH�IROJW�HUPLWWHOW���
*HVFKRVVIOlFKH�GHV�%HZHUWXQJVREMHNWV��*)� )OlFKH�
+DXSWJHElXGH
(UGJHVFKRVV�� 9ROOJHVFKRVV���EHVWHKHQG�DXV�]ZHL�=LPPHUQ�XQG�1HEHQJHODVV ������Pð
$XVJHEDXWHV�'*�� �NHLQ�9ROOJHVFKRVV��������GHV�GDUXQWHU�OLHJHQGHQ�2*
V� RK��$QVDW]

hEHUVFKOlJLJ�HUPLWWHOWH�*HVFKRVVIOlFKH�GHV�%HZHUWXQJVREMHNWV�UG� ������Pð�
'LH�*HVFKRVVIOlFKH��*)��HUJLEW�VLFK�GHPQDFK�PLW�UG��������Pð���
'DV�'DFKJHVFKRVV�GHV�+DXSWJHElXGHV�LVW�DXVJHEDXW��QLFKW�DEHU�DOV�9ROOJHVFKRVV�DQ]XVH�
KHQ��GD�����VHLQHU�*UXQGIOlFKH�QLFKW��EHU�HLQH�OLFKWH�+|KH�YRQ�PLQGHVWHQV������P�YHUI�JW��

,,��� %58772*581')/b&+(��%*)���

'LH�PD�JHEOLFKH�1RUP�]XU�(UPLWWOXQJ�GHU�%UXWWRJUXQGIOlFKH��%*)��LVW�GLH�',1�������������
����'DQDFK�VWHOOW� GLH�%*)�GLH�6XPPH�DOOHU�*UXQGULVVHEHQHQ�HLQHV�%DXZHUNV�QDFK�VHLQHQ�
lX�HUHQ�$EPHVVXQJHQ�GDU��6LH�ZLUG�HUPLWWHOW�I�U�GLH�*UXQGIOlFKH�IROJHQGHU�%HUHLFKH��

D�� hEHUGHFNW�XQG�DOOVHLWLJ�LQ�YROOHU�+|KH�XPVFKORVVHQ��
E�� hEHUGHFNW��MHGRFK�QLFKW�DOOVHLWLJ�LQ�YROOHU�+|KH�XPVFKORVVHQ��]��%��'XUFKIDKUWHQ��/RJ�

JLHQ��%DONRQH��
F�� 1LFKW��EHUGHFNW��]��%��%DONRQH��'DFKWHUUDVVHQ���

+LHUEHL�EOHLEHQ�GLH�*UXQGIOlFKHQ�NRQVWUXNWLY�EHGLQJWHU�+RKOUlXPH�XQG�QLFKW�QXW]EDUHU�(EH�
QHQ��]��%��.ULHFKNHOOHU��QLFKW�QXW]EDUH�'DFKIOlFKHQ��XQEHU�FNVLFKWLJW��

6RPLW�XPIDVVW�GLH�%*)�LP�*HJHQVDW]�]XU�*HVFKRVVIOlFKH��*)��VlPWOLFKH�*HVFKRVVH�HLQHV�
*HElXGHV�HLQVFKOLH�OLFK�QLFKW�DOV�9ROOJHVFKRVVH�JHOWHQGH�'DFKJHVFKRVVH�XQG�GHU�XQWHULUGL�
VFKHQ�)OlFKHQ��.HOOHUUlXPH��7LHIJDUDJHQ�HWF����$XVJHQRPPHQ�VLQG�MHGRFK�GLH�*UXQGIOlFKHQ�
YRQ�QLFKW�QXW]EDUHQ�'DFKIOlFKHQ�XQG�YRQ�NRQVWUXNWLY�EHGLQJWHQ�+RKOUlXPHQ��]��%��LQ�EHO�IWH�
WHQ�'lFKHUQ�RGHU��EHU�DEJHKlQJWHQ�'HFNHQ��

%58772*581')/b&+(��%*)� )OlFKH�

+DXSWJHElXGH�
������Pð

$QEDX�LP�(*��1DFKWUDJVJHQHKPLJXQJ��)OlFKH��OW��*HQHKPLJXQJ�UG�� ������Pð

'DFKJHVFKRVV �ZLH�(*��FD� ������Pð
�������Pð%UXWWRJUXQGIOlFKH�GHV�%HZHUWXQJVREMHNWV�JHVDPW�UG�

(UGJHVFKRVV�� (*��FD�

�

'LH� %UXWWRJUXQGIOlFKH� ZXUGH� LQ� $QOHKQXQJ� DQ� GHQ� GLJLWDOHQ� 3ODQ� YRQ� %UDQGHQEXUJ� �EHU�
VFKOlJLJ�PLW�UG������Pð�HUPLWWHOW���
� �
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,,,��� :RKQIOlFKH��XQG�1XW]IOlFKH�

�

,QVJHVDPW�HUJLEW�VLFK�VRPLW�HLQH�:RKQ�1XW]IOlFKH�YRQ�FD�����Pð��

�
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���� 0D��GHU�EDXOLFKHQ�1XW]XQJ�

%(67,0081*�'(5�925+$1'(1(1�*581')/b&+(1=$+/��
*5=�� ��EHUEDXWH�*UXQGVW�FNVIOlFKH���*UXQGVW�FNVIOlFKH��

���Pð�������Pð� �*5=� ������
%(67,0081*�'(5�925+$1'(1(1�*)=��

1DFK�GHQ�YRUVWHKHQGHQ�$XVI�KUXQJHQ�EHWUlJW� GLH�*HVFKRVVIOlFKH�GHV�:RKQJHElXGHV� UG��
������Pð�����

*)=� �*HVFKRVVIOlFKH�LQ�GHQ�9ROOJHVFKRVVHQ���*UXQGVW�FNVIOlFKH��

���Pð�������Pð� �*)=� ������

���� %DXEHVFKUHLEXQJ�
(LQH�%DXEHVFKUHLEXQJ�OLHJW�LP�5DKPHQ�GHV�GDPDOLJHQ�%DXDQWUDJV�YRP�
����������VRZLH�GHV�DQVFKOLH�HQGHQ�%DXDQWUDJV�I�U�GHQ�$QEDX��/DJHU�
UlXPH��YRP������������YRU��

*5h1'81*�� 6WDKOEHWRQ��%RGHQSODWWH�LQ�HUIRUGHUOLFKHQ�*�WHQ�XQG�6WlUNHQ�
:b1'(�� 7UDJHQGH� XQG� DXVVWHLIHQGH� :lQGH� DXV� 0DXHUZHUN� �=LHJHOSODQVWHLQ���

QLFKWWUDJHQGH� �,QQHQ��:lQGH� ZLH� YRU� RGHU� DXFK� LQ� %DXDUWHQ� OHLFKWHU�
7UHQQZlQGH��

'(&.(1�� +RO]EDONHQGHFNH�
'$&+�� =LPPHUPDQQVPl�LJH� 'DFKNRQVWUXNWLRQ� DOV� VWHLOHV� 3XOWGDFK�� PLW� 'lP�

PXQJ�GHU�REHUVWHQ�*HVFKRVVGHFNH�E]Z��GHU�'DFKVFKUlJHQ��(LQGHFNXQJ�
GHU�6FKUlJGDFKIOlFKHQ�PLW�%LEHUVFKZDQ]�7RQGDFK]LHJHOQ��'DFKHQWZlV�
VHUXQJ�XQG�9HUZDKUXQJHQ�LQ�=LQN�

)$66$'(1�� PLQHUDOLVFKHU�*ODWWSXW]����ODJLJ��RKQH�]XVlW]OLFKH�'lPPXQJ�PLW�IDUELJHU�
2EHUEHVFKLFKWXQJ�

$86%$8��
:b1'(�� hEHUZLHJHQG� YHUSXW]W�JHVSDFKWHOW�JHVWULFKHQ�� %DG� LP� (*� UXQGXP� PLW�

9HUIOLHVXQJ��W�UKRFK��
'(&.(1�� ,QVJHVDPW�JHSXW]W�E]Z��JHVSDFKWHOW��JHVWULFKHQ�
)866%g'(1�� (UGJHVFKRVV��6lPWOLFKH�5lXPH� LQNOXVLYH�$QEDX�PLW�GXQNOHQ�%RGHQIOLH�

VHQ�� 'DFKJHVFKRVV�� 6lPWOLFKH� 5lXPH�PLW� KRO]JHPDVHUWHP�.XQVWVWRII�
EHODJ��6SLW]ERGHQ�PLW�6SDQQSODWWHQ�DXVJHOHJW�

7h5(1�� +DXVHLQJDQJVW�U� XQG� (LQJDQJVW�U� ]XP� 'DFKJHVFKRVV� DOV� ERGHQWLHIH�
+RO]W�UHQ� PLW� GXUFKJHKHQGHP� *ODVHLQVDW]�� DQVRQVWHQ� 3ODWWHQW�UHQ� LQ�

�
��� 'LH�*UXQGIOlFKHQ]DKO��*5=��LVW�QDFK������%DX192�GLH��EHUGHFNWH�*UXQGIOlFKH��EH]RJHQ�DXI�GLH�*UXQGVW�FNVIOlFKH��
��� *)=��*HVFKRVVIOlFKHQ]DKO� JLEW� DQ��ZLHYLHO�4XDGUDWPHWHU�*HVFKRVVIOlFKH� MH�4XDGUDWPHWHU�*UXQGVW�FNVIOlFKH�]XOlVVLJ�E]Z��JHQXW]W�

VLQG���
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+RO]]DUJHQ� �VlPWOLFKH� 7�UEOlWWHU� LP� ,QQEHUHLFK� DX�HU� ]XP� 'XVFKEDG�
]XP�:67�HQWIHUQW��

)(167(5�� ,QVJHVDPW� +RO]IHQVWHU� PLW� =ZHLVFKHLEHQ�,VROLHUYHUJODVXQJ� DOV� 'UHK���
.LSSIHQVWHU��

75(33(1�� =XJDQJ�]XP�'DFKJHVFKRVV�XQG�'DFKERGHQ�GXUFK�%RGHQHLQVFKXEWUHS�
SH�� WDWVlFKOLFK�JHQXW]WHU�=XJDQJ�]XP�'DFKJHVFKRVV��EHU�HLQH�lX�HUH�
6WDKOWUHSSH�DXI�GHU�+RIVHLWH�PLW�YRUJHODJHUWHU�7HUUDVVH�

+(,=81*�� *DV�%UHQQZHUWJHUlW�GHU�)D��-XQNHUV��7\S�&HUDSXU�=6%��PLW� LQWHJULHUWHU�
+HL]XQJVSXPSH����:HJH�9HQWLO� XQG�3ODWWHQZlUPHWDXVFKHU� I�U�+HL]XQJ�
XQG�::�%HUHLWXQJ� LP�'XUFKODXISULQ]LS��:lUPHYHUWHLOXQJ� �EHU� 3ODWWHQ�
KHL]N|USHU�PLW�7KHUPRVWDWYHQWLOHQ��VlPWOLFKH�=XOHLWXQJHQ�DXI�3XW]��

.h&+(�� ,P� $QEDX� QXW]WH� GHU� (LJHQW�PHU� GLH� NOHLQHUH� 5lXPOLFKNHLW� DOV� .�FKH��
OHGLJOLFK� DXVJHVWDWWHW�PLW� HLQHU�:DVFKPDVFKLQH�� HLQHP�*HVFKLUUVS�OHU��
HLQHU�0LNURZHOOH�XQG�HLQHU�lOWHUHQ�.�FKHQDQULFKWH�

62167,*(6�� 'HU� :RKQEHUHLFK� LP� (UGJHVFKRVV� YHUI�JW� GDU�EHU� KLQDXV� �EHU� HLQHQ�
:DVVHU��XQG�$EZDVVHUDQVFKOXVV� �XUVSU�QJOLFKHU�JHSODQWHU�6WDQGRUW� I�U�
HLQH�.�FKHQLQVWDOODWLRQ���

'LH� $XVVWDWWXQJHQ� ZHUGHQ� �EHUZLHJHQG� GXUFKVFKQLWWOLFKHQ� :RKQDQVSU�FKHQ� JHUHFKW� �PLW�
$XVQDKPH�GHU�.�FKH��XQG�EHILQGHQ�VLFK�QDFK�GHQ�|UWOLFKHQ�)HVWVWHOOXQJHQ�]XP�:67�LQ�QXW�
]XQJVIlKLJHP�=XVWDQG���

���� %DX]XVWDQG�
(LQIDPLOLHQKDXV�� %DXMDKU������

$QEDX��/DJHUUlXPH�� %DXMDKU������
2IIHQVLFKWOLFK�VFKZHUZLHJHQGH�XQG�VXEVWDQ]JHIlKUGHQGH�6FKlGHQ�ZXUGHQ�EHL�GHU�%HVLFKWL�
JXQJ�QLFKW�IHVWJHVWHOOW��8QEHGHXWHQGH�3XW]ULVVH���3XW]VFKlGHQ�
'LH� WHFKQLVFKHQ�*HElXGHDXVVWDWWXQJHQ�HQWVSUHFKHQ�]HLWJHPl�HP�XQG�GXUFKVFKQLWWOLFKHP��
LQ�7HLOEHUHLFKHQ�DXFK�JXWHP�6WDQGDUG���
'HU�$QVDW]�HLQHU�7(&+1,6&+(1�:(570,1'(581*�:(*(1�6&+b'(1��5HSDUDWXUU�FN�
VWDX��ZLUG�LP�YRUOLHJHQGHQ�)DOO�DOV�QLFKW�HUIRUGHUOLFK�DQJHVHKHQ��
=XU�(UOlXWHUXQJ�XQG�8QWHUVFKHLGXQJ�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�HV�VLFK�EHL�6&+b'(1�DP�
%DXZHUN�XP�VROFKH�%HHLQWUlFKWLJXQJHQ�KDQGHOW��GLH�DXI�PDQJHOKDIWHU�RGHU�XQWHUODVVHQHU�,Q�
VWDQGKDOWXQJ�XQG�RGHU�,QVWDQGVHW]XQJ�EHUXKHQ��VRZLH�GXUFK�lX�HUH�(LQIO�VVH��]��%��PHFKD�
QLVFKH�RGHU�)HXFKWLJNHLWVHLQZLUNXQJHQ��HQWVWDQGHQ�VHLQ�N|QQHQ��'LH��EHUVFKOlJLJ�JHVFKlW]�
WHQ�.RVWHQ�I�U�GLH�%HVHLWLJXQJ�HUNHQQEDUHU�6FKlGHQ�ZHUGHQ��EOLFKHUZHLVH�LQ�HLQHP�$QVDW]�
I�U�5HSDUDWXUU�FNVWDX�HUIDVVW��
0b1*(/� VLQG� )HKOHU� DXV� GHU� %DX]HLW�� GLH� EHUHLWV� ]XP�=HLWSXQNW� GHU� (UVWHOOXQJ� GHV� %DX�
ZHUNV� YRUKDQGHQ�ZDUHQ� �]�� %�� 9HUZHQGXQJ� XQJHHLJQHWHU� RGHU� XQJHQ�JHQGHU�%DXPDWHULD�
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OLHQ��IHKOHUKDIWH�$XVI�KUXQJ�YRQ�WUDJHQGHQ�7HLOHQ�E]Z��DXFK�]XU�%DX]HLW�QLFKW�EHVWLPPXQJV�
JHPl�H�:lUPH��RGHU�6FKDOOVFKXW]PD�QDKPHQ���'LHVH�ZlUHQ� LP�$QVDW]�HLQHV�JJI��JHPLQ�
GHUWHQ�5DXPPHWHUSUHLVHV�]X�EHU�FNVLFKWLJHQ��
$10(5.81*�� 'HU� 8PVWDQG�� GDVV� LP� YRUOLHJHQGHQ� )DOO� DXI� HLQH� %HU�FNVLFKWLJXQJ� YRQ�
7HFKQLVFKHQ�:HUWPLQGHUXQJHQ�ZJ��6FKlGHQ� YHU]LFKWHW�ZHUGHQ� NDQQ�� LVW� GDV�(UJHEQLV� GHU�
GXUFKJHI�KUWHQ�2UWVEHVLFKWLJXQJ��(LQ�9HUNHKUVZHUWJXWDFKWHQ�LVW�NHLQ�%DXVFKDGHQVJXWDFKWHQ�
XQG�JLEW�QXU�DOOJHPHLQH�+LQZHLVH�DXI�GXUFK�$XJHQVFKHLQ�HUNHQQEDUH��HLQHQ�P|JOLFKHQ�(U�
ZHUEHU�EHL�VHLQHU�.DXIHQWVFKHLGXQJ�EHHLQIOXVVHQGH�6FKlGHQ�XQG�0lQJHO�DQ�GHQ�EDXOLFKHQ�
$QODJHQ�� (V� ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� GHU� XQWHU]HLFKQHQGH� 6DFKYHUVWlQGLJH� I�U� GLH�
(UPLWWOXQJ�YRQ�6FKlGHQ�XQG�RGHU�0lQJHOQ�LP�+RFKEDX�QLFKW�|IIHQWOLFK�EHVWHOOW�XQG�YHUHLGLJW�
XQG�I�U�HLQH�JXWDFKWHUOLFKH�)HVWVWHOOXQJ�KLHU�EHU�QLFKW�DXVUHLFKHQG�VDFKNXQGLJ� LVW��6ROOWH�HV�
I�U�QRWZHQGLJ�HUDFKWHW�ZHUGHQ��GDVV�KLHU�EHU�)HVWVWHOOXQJHQ�QRFK�]X�WUHIIHQ�VLQG��VR�ZlUHQ�
]XU�(UPLWWOXQJ�GHU�JHQDXHQ�0lQJHO���6FKlGHQ�LQ�GHQ�EDXOLFKHQ�$QODJHQ�XQG�GHU�.RVWHQ�I�U�
LKUH�%HVHLWLJXQJ�GLH�)HVWVWHOOXQJHQ�HLQHV�6DFKYHUVWlQGLJHQ�I�U�0lQJHO�LP�+RFKEDX�HUIRUGHU�
OLFK��
:HLWHUKLQ�ZLUG�XQWHUVWHOOW��GDVV�EHL�GHU�+HUVWHOOXQJ�GHU�EHVWHKHQGHQ�EDXOLFKHQ�$QODJHQ�GLH�
MHZHLOV�JHOWHQGHQ�DQHUNDQQWHQ�5HJHOQ�GHU�%DXWHFKQLN�YROOXPIlQJOLFK�EHU�FNVLFKWLJW�ZXUGHQ�
XQG�$EZHLFKXQJHQ�QLFKW�EHVWHKHQ��

���� *HVDPW��XQG�5HVWQXW]XQJVGDXHU�
'LH�WHFKQLVFKH�1XW]XQJ�GHU�%DXOLFKNHLWHQ�NDQQ�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�DOV�JHZlKUOHLV�
WHW�DQJHVHKHQ�ZHUGHQ��(QWVSUHFKHQG�GHU�KHUUVFKHQGHQ�$XIIDVVXQJ�GHU�:HUWHUPLWWOXQJVOHKUH�
ZLUG�DOOJHPHLQ�:RKQJHElXGHQ�GHU�EHVFKULHEHQHQ�$UW�XQG�%DXZHLVH�HLQH��EOLFKH�*HVDPW�
QXW]XQJVGDXHU��*1'��DXV�GHP�%DXMDKUHV]HLWUDXP�YRQ�UG�����-DKUHQ�EHLJHPHVVHQ���
'LH�5HVWQXW]XQJVGDXHU�GHU�EDXOLFKHQ�$QODJHQ�EHPLVVW�VLFK�DQ�GHUHQ�WHFKQLVFKHP�=XVWDQG��
DQ�GHU�*U|�H��GHP�=XVFKQLWW��GHU�$XIWHLOXQJ�VRZLH�GHP�$XVVWDWWXQJVVWDQGDUG�GHV�2EMHNWV���

$XIJUXQG� GHU� YRUKDQGHQHQ�6XEVWDQ]�� GHU�PDVVLYHQ� %DXZHLVH�� GHV� $OWHUV� GHV� %DXN|USHUV�
YRQ�FD�����-DKUHQ�]XP�:67�� NDQQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YRUVWHKHQG�JHQDQQWHQ�(LQ�
VFKUlQNXQJHQ�QDFK�DOOJHPHLQHU�(UIDKUXQJ��GHP�YRUKDQGHQHQ�:RKQJHElXGH�HLQH�5HVWQXW�
]XQJVGDXHU��51'��YRQ�UG�����-DKUHQ�EHLJHPHVVHQ�ZHUGHQ��
'LHVHU� $QVDW]� HQWVSULFKW� ]XP�:67� GHU� DQ]XQHKPHQGHQ�5HVWQXW]XQJVGDXHU� EHL� 2EMHNWHQ�
GHU�EHVFKULHEHQHQ�$UW��+LHULQ�VLQG�VLFK�lQGHUQGH�:RKQ��1XW]XQJVJHZRKQKHLWHQ�XQG�GDUDXV�
UHVXOWLHUHQGH��N�QIWLJ�JJI��DEZHLFKHQGH�RGHU�HYHQWXHOO�DXFK�K|KHUH�.RPIRUWDQVSU�FKH�QLFKW�
EHU�FNVLFKWLJW��

'LH�DOV� �*HVDPWQXW]XQJVGDXHU��DQJHQRPPHQH��EOLFKH�1XW]XQJVGDXHU�NDQQ�� LQVEHVRQGHUH�
EHL�lOWHUHQ�*HElXGHQ��GXUFKDXV�YRQ�GHU�WDWVlFKOLFKHQ�1XW]XQJVGDXHU�DEZHLFKHQ��'DV�OLHJW�
GDUDQ��GDVV� I�U�GLH�DOOJHPHLQH�(LQVFKlW]XQJ�YRQ�EDXOLFKHQ�$QODJHQ�JHElXGHW\SLVFKH��EOL�
FKH�*HVDPWQXW]XQJVGDXHUQ�]XJUXQGH�JHOHJW�ZHUGHQ���
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%HL�QRFK�LQVWDQGJHKDOWHQHQ��GDKHU�WHFKQLVFK�QXW]EDUHQ��DEHU�HUKHEOLFK�DOWHQ�*HElXGHQ�KDW�
GHU� 6DFKYHUVWlQGLJH� GDUDXI� DE]XVWHOOHQ�� GDVV� GHQ� *HElXGHQ� GLH� ]XWUHIIHQGHQ� EDXDUWW\SL�
VFKHQ� �EOLFKHQ�*HVDPWQXW]XQJVGDXHUQ� EHL]XPHVVHQ� VLQG�� XQG�ZHLWHUKLQ��ZHOFKH�5HVWQXW�
]XQJVGDXHUQ�I�U�GLH�EDXOLFKH�$QODJH�QRFK�DQ]XQHKPHQ�VLQG���

(QWVFKHLGHQG� I�U� GLH� %HZHUWXQJ� LVW� DOVR� QLFKW� VR� VHKU�� ZLH� ODQJH� GDV� MHZHLOLJH� *HElXGH�
VFKRQ� VWHKW�� VRQGHUQ� ZHOFKH� �EOLFKH� 1XW]XQJVGDXHU� XQG� ZHOFKH� 5HVWQXW]XQJVGDXHU� GHP�
HQWVSUHFKHQGHQ�%DXWHLO�]X]XRUGQHQ�VLQG��'DV�NDQQ�GD]X�I�KUHQ��GDVV�VLFK�HLQHUVHLWV�EHL�HL�
QHP�DOWHQ�*HElXGH�HLQH�*HVDPWQXW]XQJVGDXHU�HUJLEW��GLH��EHU�GHU��EOLFKHQ�1XW]XQJVGDXHU�
OLHJW��DQGHUHUVHLWV�VLFK�EHL�HLQHP�QHXHUHQ�*HElXGH�HLQH�VROFKH�5HVWQXW]XQJVGDXHU�HUJLEW��
EHL�GHU�GLH�$GGLWLRQ�GHU�VFKRQ�DEJHODXIHQHQ�1XW]XQJVGDXHU�PLW�GHU�5HVWQXW]XQJVGDXHU�HLQH�
*HVDPWQXW]XQJVGDXHU� HUJLEW�� GLH� XQWHU� GHU� �EOLFKHQ� 1XW]XQJVGDXHU� OLHJW�� 'LHVH� (QWVFKHL�
GXQJ�OLHJW�LP�YHUDQWZRUWOLFK�JHKDQGKDEWHQ�(UPHVVHQ�GHV�6DFKYHUVWlQGLJHQ���

���� $X�HQDQODJHQ�
,QVJHVDPW�VLQG�]XP�:67�$X�HQDQODJHQ�YRUKDQGHQ��GLH�GHU�%HZHUWXQJ�XQWHUOLHJHQ��8QWHU�
$X�HQDQODJHQ�VLQG�DOOH�6DFKYHUKDOWH�DXI�GHP�*UXQGVW�FN�]X�YHUVWHKHQ��GLH�GXUFK�EDXOLFKH�
0D�QDKPHQ�JHVFKDIIHQ�ZXUGHQ��DEHU�QLFKW�]XP�*HElXGH�JHK|UHQ�XQG�QLFKW�VFKRQ�LP�%R�
GHQZHUW�%HU�FNVLFKWLJXQJ�JHIXQGHQ�KDEHQ��LQVEHVRQGHUH��
x� 9HU��XQG�(QWVRUJXQJVDQVFKO�VVH��
x� EHIHVWLJWH�=XZHJXQJHQ�XQG�)UHLIOlFKHQDQODJHQ���
x� (LQIULHGXQJHQ�GHV�*UXQGVW�FNV��
'DV�*UXQGVW�FN�YHUI�JW��EHU�HLQH�GLUHNWH�=XIDKUW�YRQ�GHU�DQJUHQ]HQGHQ�6WUD�H�$P�0�KOHQ�
EHUJ� XQG� HLQHQ� IX�OlXILJHQ�� DEHU� QLFKW� JHQXW]WHQ� =XJDQJ� YRQ� GHU� .LUFKVWUD�H� KHU�� 'LH�
*UXQGVW�FNV]XIDKUW�E]Z��GHU�=XJDQJ�]XP�*UXQGVW�FN�HUIROJHQ� MHZHLOV��EHU�HLQ�]ZHLIO�JHOL�
JHV�YHU]LQNWHV�*DUWHQWRU�PLW�+RO]I�OOXQJ�YRQ�GHU�6WUD�H�$P�0�KOHQEHUJ�KHU��
'LH�)UHLIOlFKHQ�VLQG��EHUZLHJHQG�PLW�3IODVWHUVWHLQHQ�DXVJHI�KUW���

,QVJHVDPW� KLQWHUODVVHQ� GLH� YRUKDQGHQHQ� $X�HQDQODJHQ� HLQHQ� OHLFKW� YHUQDFKOlVVLJWHQ� *H�
VDPWHLQGUXFN��

��� 3/$181*65(&+7�

���� )OlFKHQQXW]XQJVSODQ��)13��
(LQ�)OlFKHQQXW]XQJVSODQ��)13��PLW�GHP�6WDQG�����0DL������LVW�DXI�GHP�*HRSRUWDO�GHU�*H�
PHLQGH�:HUGHU��+DYHO��YHU|IIHQWOLFKW��+LHULQ�LVW�GHU�%HUHLFK�GHV�%HZHUWXQJVJUXQGVW�FNV�DOV�
:RKQEDXJHELHW�GDUJHVWHOOW��1DFK���������GHU�%DXQXW]XQJVYHURUGQXQJ��%DX192��GLHQHQ�DOO�
JHPHLQH�:RKQJHELHWH�YRUZLHJHQG�GHP�:RKQHQ��
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�
Ÿ�$XVVFKQLWW�DXV�GHP�)13�GHU�*HPHLQGH�:HUGHU��+DYHO��LQ�GHU�)DVVXQJ�YRP����0DL������PLW�/DJHPDUNLHUXQJ�GHV�%HZHUWXQJVJUXQG�

VW�FNV�

�
=XOlVVLJ�VLQG�LQ�DOOJHPHLQHQ�:RKQJHELHWHQ�QDFK���������GHU�%DX192�

��� :RKQJHElXGH��

��� GLH� GHU� 9HUVRUJXQJ� GHV�*HELHWV� GLHQHQGHQ� /lGHQ�� 6FKDQN�� XQG�6SHLVHZLUWVFKDIWHQ�
VRZLH�QLFKW�VW|UHQGH�+DQGZHUNVEHWULHEH��

��� $QODJHQ�I�U�NLUFKOLFKH��NXOWXUHOOH��VR]LDOH��JHVXQGKHLWOLFKH�XQG�VSRUWOLFKH�=ZHFNH��

$XVQDKPVZHLVH�N|QQHQ�]XJHODVVHQ�ZHUGHQ������$E����%DX192��
��� %HWULHEH�GHV�%HKHUEHUJXQJVJHZHUEHV��
��� VRQVWLJH�QLFKW�VW|UHQGH�*HZHUEHEHWULHEH��
��� $QODJHQ�I�U�9HUZDOWXQJHQ��
��� *DUWHQEDXEHWULHEH��
��� 7DQNVWHOOHQ��

'LH�'DUVWHOOXQJ� LP�)13�JLOW� LQ�9HUELQGXQJ�PLW�GHQ�9RUVFKULIWHQ�GHV�%DXJHVHW]EXFKV��%DX*%��

�

�
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XQG�GHU�%DXQXW]XQJVYHURUGQXQJ��%DX192��LQ�LKUHU�MHZHLOV�J�OWLJHQ�)DVVXQJ���
$Q]XPHUNHQ�LVW��GDVV�GLHVH�$XVZHLVXQJ�LP�)13�I�U�VLFK�JHQRPPHQ�DOOHUGLQJV�QRFK�NHLQ�%DX�
UHFKW�EHJU�QGHW��VRQGHUQ� OHGLJOLFK�HLQH��EHUJHRUGQHWH�%DXOHLWSODQXQJ�GDUVWHOOW��5HFKWOLFKH�$Q�
VSU�FKH�DXI�HLQH�EHVWLPPWH�$UW�E]Z��HLQ�EHVWLPPWHV�0D��HLQHU�EDXOLFKHQ�$XVQXW]XQJ�N|QQHQ�
DXV�GHP�)13�QLFKW�DEJHOHLWHW�ZHUGHQ��OHGLJOLFK�DXV�HLQHP�%HEDXXQJVSODQ��%�3ODQ���1DFK�GHQ�
YRUOLHJHQGHQ�,QIRUPDWLRQHQ� OLHJW� I�U�GHQ�%HUHLFK�GHV�%HZHUWXQJVJUXQGVW�FNV�NHLQ�UHFKWVNUlIWL�
JHU�%�3ODQ�YRU��DXFK�NHLQ�%�3ODQ�LP�9HUIDKUHQ���

�
Ÿ�$XVVFKQLWW�DXV�GHP�*HRSRUWDO�GHU�*HPHLQGH�:HUGHU��+DYHO��PLW�0DUNLHUXQJ�GHU�/DJH�GHV�*UXQGVW�FNV�
%HEDXXQJVSODQXQJ�LVW�$QJHERWVSODQXQJ�LP�6LQQH�VROFKHU�5DKPHQVHW]XQJHQ��GLH�NHLQH�XQPLW�
WHOEDUHQ� +DQGOXQJVSIOLFKWHQ� EHJU�QGHW�� 'LH� )HVWVHW]XQJ� HLQHV� %�3ODQV� YHUSIOLFKWHW� QLFKW� ]XP�
9ROO]XJ��(V�EOHLEW�GHP�*UXQGVW�FNVHLJHQW�PHU�E]Z��GHP�1XW]HU��EHUODVVHQ��RE�XQG�ZDQQ�HU�
GLH�1XW]XQJ�DXIQHKPHQ�� ]��%�� EDXHQ�ZLOO��1LPPW�HU� DEHU�GLH�1XW]XQJ�DXI�� GDQQ�PXVV�HU� GLH�
)HVWVHW]XQJHQ�GHV�%�3ODQV�HLQKDOWHQ��(LQH�$QVSUXFKVJUXQGODJH�QDFK������%DX*%�EHVWHKW�]XP�
:67�QLFKW��'DKHU� LVW�GLH�=XOlVVLJNHLW�YRQ�%DXYRUKDEHQ�QDFK������%DX*%�]X�EHXUWHLOHQ�������
%DX*%�UHJHOW�GLH�*HQHKPLJXQJVIlKLJNHLW�YRQ�9RUKDEHQ� LQQHUKDOE�GHU� LP�=XVDPPHQKDQJ�EH�
EDXWHQ�2UWVWHLOH��1DFK����������VLQG�9RUKDEHQ�]XOlVVLJ��ZHQQ�VLH�VLFK�QDFK�$UW�XQG�0D��GHU�
EDXOLFKHQ�1XW]XQJ��GHU�%DXZHLVH�XQG�GHU�*UXQGVW�FNVIOlFKH��GLH��EHUEDXW�ZHUGHQ�VROO�� LQ�GLH�
(LJHQDUW�GHU�QlKHUHQ�8PJHEXQJ�HLQI�JHQ�XQG�GLH�(UVFKOLH�XQJ�JHVLFKHUW�LVW���
1DFK����������EHXUWHLOW�VLFK�GLH�=XOlVVLJNHLW�GHU�9RUKDEHQ�QDFK�GHU�QlKHUHQ�8PJHEXQJ��ZHQQ�
GLH�(LJHQDUW�GHU�8PJHEXQJ�HLQHP�GHILQLHUWHQ�%DXJHELHW� >LP�6LQQH����� ����%DX*%�XQG� LQ�GHU�
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)ROJH�GHQ�)HVWOHJXQJHQ�GHU��%DX192��LQVEHVRQGHUH������%DX192@�HQWVSULFKW���
,Q�GLHVHP�*XWDFKWHQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�I�U�GDV�*HELHW�GHV�%HZHUWXQJVREMHNWV�LQ�
HLQHP�N�QIWLJHQ�%�3ODQ��GHU�GHQ�9RUJDEHQ�GHV�DOV�YRUEHUHLWHQGHQ�%�3ODQ�DQ]XVHKHQGHQ�)13
V�
IROJW��DOV�$UW�GHU�1XW]XQJ�HLQH�*HELHWVDXVZHLVXQJ�DOV��:RKQJHELHW��DQDORJ�GHU�%DX192�JHWURI�
IHQ�ZLUG���
%HL�GHP�%HZHUWXQJVJUXQGVW�FN�KDQGHOW�HV�VLFK�QDFK���������,PPR:HUW9�XP�ÄEDXUHLIHV�/DQG³��
(V�LVW�QDFK�|IIHQWOLFK�UHFKWOLFKHQ�9RUVFKULIWHQ�EDXOLFK�QXW]EDU�E]Z��ZLUG�EHUHLWV�EDXOLFK�JHQXW]W��

���� 6DQLHUXQJVJHELHW�Ä,QQHQVWDGW�:HUGHU��+DYHO�³�
'DV� %HZHUWXQJVREMHNW� OLHJW� LP� HKHPDOLJHQ� 6DQLHUXQJVJHELHW� Ä,QQHQVWDGW� :HUGHU� �+DYHO�³�
GHU�6WDGW�:HUGHU��+DYHO���

$QIDQJ�GHU�����HU�-DKUH�EHIDQGHQ�VLFK�GLH�:HUGHUDQHU�,QVHOVWDGW�XQG�GLH�9RUVWDGW�LQ�HLQHP�
GHVRODWHQ�=XVWDQG��)DVW�GUHLYLHUWHO� GHU�*HElXGH�ZDUHQ�GULQJHQG� LQVWDQGVHW]XQJVEHG�UIWLJ��
(LQ�'ULWWHO�GHU�*HElXGH�KDWWHQ�NHLQH�,QQHQWRLOHWWHQ��JHVFKZHLJH�GHQQ�PRGHUQH�6DQLWlUDQOD�
JHQ�VRZLH�*DV���(OHNWUR���XQG�:DVVHU��XQG�$EZDVVHUOHLWXQJHQ��(V�JDE�NHLQH�$EZDVVHUND�
QDOLVDWLRQ�DXI�GHU� ,QVHO�XQG�GDV�%XVGHSRW�DP�0DUNW� I�KUWH�]X�PDVVLYHQ�$XVZLUNXQJHQ�DXI�
GDV� :RKQXPIHOG�� 'HU� =XVWDQG� GHU� 6WUD�HQ� ZDU� VFKOHFKW� XQG� GLH� $XIHQWKDOWVTXDOLWlW� GHU�
*U�QUlXPH�HQWODQJ�GHU�+DYHO�ZDU�NDXP�YRUKDQGHQ��

9RU� GLHVHP�+LQWHUJUXQG�ZXUGH�DXI�%HVFKOXVV�GHU�6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHU�6WDGW�
:HUGHU� �+DYHO�� XQG�PLW� GHU�9HU|IIHQWOLFKXQJ� DP������������ GDV�6DQLHUXQJVJHELHW� Ä,QQHQ�
VWDGW�:HUGHU� �+DYHO�³�HQWVSUHFKHQG�������%DXJHVHW]EXFK� �%DX*%�� I|UPOLFK� IHVWJHOHJW�� ,P�
-DKU������EHVFKORVV�GLH�6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHU�6WDGW�:HUGHU��+DYHO��GLH����bQ�
GHUXQJ�GHU�6DQLHUXQJVVDW]XQJ��

%HLGH�6DQLHUXQJVVDW]XQJHQ�ZXUGHQ�DP������������DXIJHKREHQ��1DFK�%HNDQQWPDFKXQJ�GHU�
$XIKHEXQJVVDW]XQJHQ� HQWIDOOHQ� GLH� 9RUVFKULIWHQ� I�U� GLH� 6DQLHUXQJVJHELHWH�� $OOHUGLQJV� JLOW�
ZHLWHUKLQ�GDV�2UWVUHFKW� GHU�6WDGW�:HUGHU� �+DYHO��� LQVEHVRQGHUH� VLQG�KLHU� GLH�*HVWDOWXQJV�
VDW]XQJ�XQG�GLH�(UKDOWXQJVVDW]XQJ�]X�QHQQHQ��

=LHO� GHU�6DQLHUXQJVPD�QDKPH� LVW� LQ� GHU�5HJHO� GLH�ZHVHQWOLFKH�9HUEHVVHUXQJ�RGHU�8PJH�
VWDOWXQJ�GHV�EHWUHIIHQGHQ�*HELHWV�GXUFK�GLH�%HKHEXQJ�VWlGWHEDXOLFKHU�0LVVVWlQGH��'LH�=LHOH�
XQG�=ZHFNH�GHU�6DQLHUXQJ�ZHUGHQ�LQVEHVRQGHUH�GXUFK�2UGQXQJV��XQG�%DXPD�QDKPHQ�HU�
UHLFKW��

'HU� *HVHW]JHEHU� VFKUHLEW� YRU�� GDVV� GLH� (LJHQW�PHU� YRQ� *UXQGVW�FNHQ�� GHUHQ� %RGHQZHUW�
GXUFK�GLH�6DQLHUXQJ�HUK|KW�ZXUGH��HLQHQ�.RVWHQEHLWUDJ��$XVJOHLFKVEHWUDJ��]XU�)LQDQ]LHUXQJ�
GHU�6DQLHUXQJ�]X�HQWULFKWHQ�KDEHQ��

,P�6DQLHUXQJVJHELHW� Ä,QQHQVWDGW�:HUGHU� �+DYHO�³� GHU�6WDGW�:HUGHU� �+DYHO�� LVW� GHU�%HUHLFK�
GHV�%HZHUWXQJVJUXQGVW�FNV�ZLH�DXFK�EHUHLWV� LP�)OlFKHQQXW]XQJVSODQ��)13��DOV�:RKQEDX�
IOlFKH�ª:©�GDUJHVWHOOW���
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�
Ÿ� $XVVFKQLWW�DXV�GHU�=RQHQZHUWNDUWH�GHU�6WDGW�:HUGHU��+DYHO��PLW�0DUNLHUXQJ�GHU�/DJH�GHV�*UXQGVW�FN�

�

���� $QIDQJVZHUW�LP�6DQLHUXQJVJHELHW�
=LHO�GHU�*HPHLQGH�LVW�HV��HLQ�6DQLHUXQJVJHELHW�PLW�+LOIH�HLQHV�VWlGWHEDXOLFKHQ�(UQHXHUXQJV�
NRQ]HSWV�PLW�EHVRQGHUHQ�5HFKWHQ�QDFK�%DX*%�PLW�)|UGHUXQJ�DXI]XZHUWHQ�XQG�YRUKDQGHQH�
0LVVVWlQGH�XQG�0lQJHO�]X�EHVHLWLJHQ���

'HU� $EVFKOXVV� HLQHV� .DXIYHUWUDJV� LP� 6DQLHUXQJVJHELHW� LVW� QDFK� �� ���� %DX*%� JHQHKPL�
JXQJVSIOLFKWLJ��(V�LVW�GHU�.DXISUHLV�HLQHU�3U�IXQJ�]X�XQWHU]LHKHQ��%HLP�(UZHUE�RGHU�GHU�9HU�
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lX�HUXQJ�HLQHV�*UXQGVW�FNV�GDUI�JUXQGVlW]OLFK�NHLQ�K|KHUHU�.DXISUHLV�DOV�HLQ�VROFKHU�YHU�
HLQEDUW� ZHUGHQ�� GHU� LQQHUKDOE� GHV� 6DQLHUXQJVJHELHWV� DOV� JHQHKPLJXQJVIlKLJ� DQJHVHKHQ�
ZHUGHQ�NDQQ��1LFKW�JHQHKPLJXQJVIlKLJ�ZlUH�HLQ�.DXISUHLV��GHU�GHQ�VDQLHUXQJVXQEHHLQIOXVV�
WHQ�*UXQGVW�FNVZHUW��EHUVWHLJW��(LQH�hEHUVFKUHLWXQJ�GHV�VDQLHUXQJVXQEHHLQIOXVVWHQ�*UXQG�
VW�FNVZHUWV� EHL� HLQHU� UHFKWVJHVFKlIWOLFKHQ� 9HUlX�HUXQJ� HLQHV�*UXQGVW�FNV�ZlUH� HLQH�ZH�
VHQWOLFKH�(UVFKZHUXQJ�GHU�6DQLHUXQJ�XQG�GDPLW�]X�YHUVDJHQ��hEHUK|KW� LVW�GDEHL�HLQ�3UHLV��
GHU�QLFKW�RGHU�QXU�XQ]XUHLFKHQG�EHU�FNVLFKWLJW��GDVV�QDFK�$EVFKOXVV�GHU�*HVDPWVDQLHUXQJV�
PD�QDKPH�HLQ�$XVJOHLFKVEHWUDJ�DXIJUXQG�GHU�VDQLHUXQJVEHGLQJWHQ�%RGHQZHUWHUK|KXQJ�GHV�
*UXQGVW�FNV� ]X� HQWULFKWHQ� LVW�� (LQ� (UZHUEHU� XQWHUOLHJW� QlPOLFK� LQ� YROOHU� +|KH� GHU� $XV�
JOHLFKVEHWUDJVHUKHEXQJ��DXFK�ZHQQ�HU�GLH�VDQLHUXQJVEHGLQJWH�%RGHQZHUWHUK|KXQJ�DOV�7HLO�
GHV�.DXISUHLVHV�EHUHLWV�DQ�GHQ�9HUNlXIHU�HQWULFKWHW�KDEHQ�PDJ��

1DFK�$EVFKOXVV� GHU�*HVDPWVDQLHUXQJVPD�QDKPH� KDW� MHGHU� (LJHQW�PHU� HLQHV� LP� I|UPOLFK�
IHVWJHOHJWHQ�6DQLHUXQJVJHELHW�JHOHJHQHQ�*UXQGVW�FNV�QDFK�������%DX*%�]XU�)LQDQ]LHUXQJ�
XQG�*HVDPWVDQLHUXQJ�DQ�GLH�6WDGW�HLQHQ�$XVJOHLFKVEHWUDJ�LQ�*HOG�]X�HQWULFKWHQ��'LH�*UXQG�
LGHH�GHU�$XVJOHLFKVDEJDEH�JHKW�GDYRQ�DXV��GDVV�GXUFK�GHQ�(LQVDW]�|IIHQWOLFKHU�0LWWHO�I�U�,Q�
IUDVWUXNWXU��6WUD�HQ��:HJH��3OlW]H�XVZ��GLH�%RGHQZHUWH�HLQHQ�:HUW]XZDFKV�±�DXFK�VDQLH�
UXQJVEHGLQJWH�%RGHQZHUWHUK|KXQJ�JHQDQQW�±�HUIDKUHQ�KDEHQ�N|QQHQ���

'LH� VDQLHUXQJVEHGLQJWH� %RGHQZHUWHUK|KXQJ� HLQHV� EHWURIIHQHQ� *UXQGVW�FNV� EHVWHKW� DXV�
GHP�8QWHUVFKLHG�]ZLVFKHQ��

D�� GHP�VDQLHUXQJVXQEHHLQIOXVVWHQ�$QIDQJVERGHQZHUW�� GHU� VLFK�HUJHEHQ�Z�UGH��ZHQQ�
HLQH�6DQLHUXQJ�QLFKW�GXUFKJHI�KUW�ZRUGHQ�ZlUH��XQG��

E�� GHP�(QGZHUW��GHU�VLFK�I�U�GDV�*UXQGVW�FN�GXUFK�GLH�UHFKWOLFKH�XQG�WDWVlFKOLFKH�1HX�
RUGQXQJ�GHV�6DQLHUXQJVJHELHWV�PLWWHOV�|IIHQWOLFKHU�0D�QDKPHQ�HUJLEW��

*UXQGOHJHQG�]X�GHU�(UPLWWOXQJ�GHV�$XVJOHLFKVEHWUDJV�ZLUG�QDFKIROJHQG�DXV�GHP�8UWHLO�GHV�
9HUZDOWXQJVJHULFKWVKRIV�%DGHQ�:�UWWHPEHUJ�Y�������������������6��������±�]LWLHUW��

Ä*HPl��������$EV����6DW]���%DX*%�KDW�GHU�(LJHQW�PHU�HLQHV�LP�I|UPOLFK�IHVWJHOHJWHQ�
6DQLHUXQJVJHELHW�JHOHJHQHQ�*UXQGVW�FNV�]XU�)LQDQ]LHUXQJ�GHU�6DQLHUXQJ�DQ�GLH�*H�
PHLQGH�HLQHQ�$XVJOHLFKVEHWUDJ�LQ�*HOG�]X�HQWULFKWHQ��GHU�GHU�GXUFK�GLH�6DQLHUXQJ�EH�
GLQJWHQ�(UK|KXQJ�GHV�%RGHQZHUWV�VHLQHV�*UXQGVW�FNV�HQWVSULFKW��'LH�GXUFK�GLH�6DQLH�
UXQJ�EHGLQJWH�(UK|KXQJ�GHV�%RGHQZHUWV�EHVWHKW�QDFK�������$EV����%DX*%�DXV�GHP�
8QWHUVFKLHG� ]ZLVFKHQ� GHP� %RGHQZHUW�� GHU� VLFK� I�U� GDV� *UXQGVW�FN� HUJHEHQ� Z�UGH��
ZHQQ� HLQH� 6DQLHUXQJ� ZHGHU� EHDEVLFKWLJW� QRFK� GXUFKJHI�KUW� ZRUGHQ� ZlUH� �$QIDQJV�
ZHUW��� XQG�GHP�%RGHQZHUW�� GHU� VLFK� I�U� GDV�*UXQGVW�FN�GXUFK�GLH� UHFKWOLFKH�XQG� WDW�
VlFKOLFKH�1HXRUGQXQJ�GHV�I|UPOLFK�IHVWJHOHJWHQ�6DQLHUXQJVJHELHWV�HUJLEW��(QGZHUW����

'LH�QDFK�������$EV����%DX*%�HUODVVHQH�:HUWHUPLWWOXQJVYHURUGQXQJ��:HUW9��EHVWLPPW��
GDVV�VRZRKO�GHU�$QIDQJV��DOV�DXFK�GHU�(QGZHUW�EH]RJHQ�DXI�GHQ�=HLWSXQNW�GHV�,QNUDIW�
WUHWHQV�GHU�6DW]XQJ��PLW�GHU�GLH�6DQLHUXQJVVDW]XQJ�DXIJHKREHQ�ZLUG��DOV�:HUW�GHV�%R�
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GHQV�RKQH�%HEDXXQJ�GXUFK�9HUJOHLFK�PLW�GHP�:HUW�YHUJOHLFKEDUHU�XQEHEDXWHU�*UXQG�
VW�FNH�]X�HUPLWWHOQ�LVW�³��

'LH�+|KH�GHV�$XVJOHLFKVEHWUDJV�ZLUG�YRQ�GHU�6DQLHUXQJVYHUZDOWXQJVVWHOOH�IHVWJHVWHOOW��(LQH�
$QIUDJH� EHL� GHU� 6WDGWYHUZDOWXQJ� :HUGHU� �+DYHO�� �EHU� GLH� ]X� HUZDUWHQGH� +|KH� ZXUGH� LP�
5DKPHQ�GHU�*XWDFKWHQHUVWHOOXQJ�DP������������EHDQWZRUWHW��6HLWHQV�GHU�6WDGWYHUZDOWXQJ�
ZXUGH�GLH�$XVNXQIW� JHJHEHQ��GDVV� I�U�GLH�+|KH�GHU�]X�HUZDUWHQGHQ�$XVJOHLFKVEHWUlJH� LP�
6DQLHUXQJVJHELHW�JUXQGVW�FNEH]RJHQH�*XWDFKWHQ�GLH�*UXQGODJH�ELOGHQ��'LHVH�$XVVDJH�ZLUG�
DXFK�I�U�GHQ�:67�DOV�]XWUHIIHQG�DQJHQRPPHQ��

*URENDONXODWLRQ�]XU�(UPLWWOXQJ�GHU�$XVJOHLFKVEHWUlJH�DXI�GHU�*UXQGODJH�GHV�*XWDFKWHQV�GHV�
6DQLHUXQJVWUlJHUV�3RWVGDP�*PE+�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�������������

'LH� 6XPPH� GHU� WDWVlFKOLFK� HLQJHQRPPHQHQ� $XVJOHLFKVEHWUlJH� E]Z�� GHU� $EO|VHEHWUlJH�
NDQQ�HUVW�QDFK�$EVFKOXVV�GHU�6DQLHUXQJ�GXUFK�$XIKHEXQJ�GHV�6DQLHUXQJVJHELHWHV�HUPLWWHOW�
ZHUGHQ��'LH�8UVDFKH� OLHJW�GDULQ��GDVV�EHL�GHU�JUXQGVW�FNVVSH]LILVFKHQ�(UPLWWOXQJ�GHV�$XV�
JOHLFKVEHWUDJV�VRZRKO�GHU�8PUHFKQXQJVIDNWRU�I�U�GLH�$EKlQJLJNHLW�GHV�.DXISUHLVHV�YRQ�GHU�
*UXQGVW�FNVJU|�H��GLH�VSH]LILVFKH�/DJH�GHV�*UXQGVW�FNV��GLH�DXI�GHP�*UXQGVW�FN� ODVWHQ�
GHQ�5HFKWH��GLH�P|JOLFKH�=XVDPPHQIDVVXQJ�YRQ�)OXUVW�FNHQ�]X�ZLUWVFKDIWOLFKHQ�(LQKHLWHQ�
XQG� 0LWHLJHQWXPVDQWHLOH� DP� *UXQGVW�FN�� EHU�FNVLFKWLJW� ZHUGHQ� P�VVHQ�� =XVlW]OLFK� KlQJW�
EHL� YRU]HLWLJHU� $EO|VXQJ� GHV� $XVJOHLFKVEHWUDJV� GHU� $EO|VHEHWUDJ� YRP� =HLWUDXP� GHU� $EO|�
VXQJ�ELV�]XP�6DQLHUXQJVHQGH�GXUFK�GLH�EHVFKORVVHQH�'LVNRQWLHUXQJ�GHV�$XVJOHLFKVEHWUDJV�
JHPl������GHU�,PPR:HUW9�DE���

*HVDPWIOlFKH�6DQLHUXQJVJHELHW�,QQHQVWDGW ��������Pð
GDYRQ�DXVJOHLFKVSIOLFKWLJH�)OlFKH ��������Pð
$XVJOHLFKVEHWUDJ�
� �������������¼ �

��'HU� I�U�GDV�6DQLHUXQJVJHELHW��EHUVFKOlJLJ�HUPLWWHOWH�$XVJOHLFKVEHWUDJ�EHWUlJW�QDFK�GHU�NRQMXQNWXUHOOHQ������������
%RGHQZHUWDQSDVVXQJ�ELV�]XP�(QGH�GHU�6DQLHUXQJ�FD���������������¼��

,P�5DKPHQ�GHU�ELVKHULJHQ�$EO|VXQJ�ZXUGHQ�GLH�$XVJOHLFKVEHWUlJH�I�U�����*UXQGVW�FNH�HU�
PLWWHOW��

'XUFK� GLH� YRU]HLWLJH� $EO|VXQJ� GHU� $XVJOHLFKEHWUlJH�ZXUGHQ� I�U� GDV�6DQLHUXQJVJHELHW� �,Q�
QHQVWDGW�:HUGHU��+DYHO���ELV�]XP����������������������¼�HLQJHQRPPHQ��

)�U� GLH� QRFK� DXVJOHLFKVSIOLFKWLJHQ� ���� *UXQGVW�FNH� VLQG� LP� (UJHEQLV� GHU� NRQMXQNWXUHOOHQ�
)RUWVFKUHLEXQJ�GHU�%RGHQZHUWHUK|KXQJ�QRFK�(LQQDKPHQ�GXUFK�$XVJOHLFKVEHWUlJH� LQ�+|KH�
YRQ�JHUXQGHW�����������¼�]X�HUZDUWHQ��

$XV�GLHVHU�%HUHFKQXQJVV\VWHPDWLN� OlVVW�VLFK� I�U�GHV�%HZHUWXQJVREMHNWHV�EHL�HLQHU�*UXQG�
VW�FNVJU|�H�YRQ�����Pð�HLQ�QRFK�]X�]DKOHQGHU�$XVJOHLFKVEHWUDJ�ZLH�IROJW�HUPLWWHOW��
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*HVDPWIOlFKH�6DQLHUXQJVJHELHW�,QQHQVWDGW ��������Pð
GDYRQ�DXVJOHLFKVSIOLFKWLJH�)OlFKH ��������Pð
$XVJOHLFKVEHWUDJ� �������������¼
(LQJHQRPPHQH�$XVJOHLFKVEHWUlJH� �������������¼
YHUEOHLEHQ�����DXVJOHLFKVSIOLFKWLJH�*UXQGVW�FNH�PLW �������������¼
LQ�*U|�H�YRQ� ��������Pð
GDPLW�HQWIDOOHQ�DXI�MH�Pð�DXVJOHLFKVSIOLFKWLJHU�)OlFKH �����¼
*UXQGVW�FNVJU|�H�� ����Pð
GDPLW�DXVJOHLFKVSIOLFKWLJHU�%HWUDJ �������¼ �
'HU�DXVJOHLFKVSIOLFKWLJH�%HWUDJ�ZLUG�DQJHQRPPHQ�PLW�UG���

��������¼���
$XI� 5�FNIUDJH� HUNOlUWH� GHU� 6DQLHUXQJVWUlJHU�� GDVV� GLHVHU� %HWUDJ� QRFK� QLFKW� DXVJHJOLFKHQ�
ZRUGHQ�LVW��(U�LVW�GHPHQWVSUHFKHQG�]X�EHU�FNVLFKWLJHQ��

+LHUEHL�VWHOOW�GHU�$QIDQJVERGHQZHUW�GHQ�GXUFKVFKQLWWOLFKHQ�/DJHZHUW�GHV�*UXQG�XQG�%RGHQV�
XQWHU�%HU�FNVLFKWLJXQJ�GHV�(QWZLFNOXQJV]XVWDQGV�]XP�467�GDU��GHU�GHU�(UPLWWOXQJ�GHV�$Q�
IDQJVZHUWV�L��6��G��������$EV����%DX*%�L��9��P�������:HUW9�]XJUXQGH�OLHJW���

'HU�VDQLHUXQJVXQEHHLQIOXVVWH�%RGHQZHUW�NDQQ�DOVR�QLFKW�DXV�9HUJOHLFKVYHUNlXIHQ�LQQHUKDOE�
GHV�6DQLHUXQJVJHELHWV�EHJU�QGHW�ZHUGHQ��ZHLO�XQWHUVWHOOW�ZHUGHQ�NDQQ��GDVV�GLHVH�.DXISUHL�
VH�GXUFK�GLH�6DQLHUXQJ�EHHLQIOXVVW�JHZHVHQ�VHLQ�N|QQWHQ�±�GLHV�DXFK�WURW]�GHV�9HUERWV�GHU�
*HQHKPLJXQJ�YRQ�3UHLVHQ��GLH��EHU�GHP�$QIDQJVZHUW�OLHJHQ���

'DKHU�NDQQ�DOOHLQ�HLQ�9HUJOHLFK�PLW�*UXQGVW�FNHQ�YHUJOHLFKEDUHU�/DJH�DOV�]XOlVVLJ�DQJHVH�
KHQ�ZHUGHQ��GLH�DX�HUKDOE�HLQHV�6DQLHUXQJVJHELHWV�OLHJHQ��'LHVH�9HUJOHLFKH�ZHUGHQ�I�U�GHQ�
=HLWUDXP�GHV�:67�JH]RJHQ��'XUFK�9HUZHQGXQJ�YRQ�VDQLHUXQJVXQEHHLQIOXVVWHQ�9HUJOHLFKV�
NDXIIlOOHQ�ZLUG�GHU�DOOJHPHLQHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�5HFKQXQJ�JHWUDJHQ��XQG�]ZDU�
RKQH�P|JOLFKHQ�VDQLHUXQJVEHGLQJWHQ�(LQIOXVV���

9HUJOHLFKH�ZHUGHQ�IROJOLFK�PLW�*HELHWHQ�DOV�]XOlVVLJ�DQJHVHKHQ��GLH�]XP�:67�DOV�:RKQJH�
ELHWH�HLQ]XRUGQHQ�VLQG��EHL�GHQHQ�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GLH�HU]LHOWHQ�.DXISUHLVH�QLFKW�
GXUFK�HLQH�6DQLHUXQJV��RGHU�(QWZLFNOXQJVPD�QDKPH�EHHLQIOXVVW�VLQG���

��� $16$7=�81'�%(*5h1'81*�'(5�:(57(50,77/81*�

'HU�9HUNHKUVZHUW�HLQHV�*UXQGVW�FNV�ZLUG�QDFK�������%DX*%�GXUFK�GHQ�3UHLV�EHVWLPPW��GHU�
]X� GHP�=HLWSXQNW�� DXI� GHQ� VLFK� GLH� (UPLWWOXQJ� EH]LHKW�� LP� JHZ|KQOLFKHQ�*HVFKlIWVYHUNHKU�
QDFK� GHQ� UHFKWOLFKHQ� *HJHEHQKHLWHQ� XQG� WDWVlFKOLFKHQ� (LJHQVFKDIWHQ�� GHU� VRQVWLJHQ� %H�
VFKDIIHQKHLW�XQG�GHU�/DJH�GHV�*UXQGVW�FNV�RKQH�5�FNVLFKW�DXI�XQJHZ|KQOLFKH�RGHU�SHUV|Q�
OLFKH�9HUKlOWQLVVH�]X�HU]LHOHQ�ZlUH���

%HL�GHU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�N|QQHQ�GLH�9RUVFKULIWHQ�GHU�,PPR:HUW9�KHUDQJH]RJHQ�
ZHUGHQ��GLH�VLFK�HEHQIDOOV� I�U�QLFKWDPWOLFKH�:HUWHUPLWWOXQJHQ�DOV�JHHLJQHW�HUZLHVHQ�KDEHQ��
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1DFK�����GLHVHU�9HURUGQXQJ�VLQG�]XU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�GDV�9HUJOHLFKVZHUWYHU�
IDKUHQ�� GDV� (UWUDJVZHUWYHUIDKUHQ�� GDV� 6DFKZHUWYHUIDKUHQ� RGHU� PHKUHUH� GLHVHU� 9HUIDKUHQ�
KHUDQ]X]LHKHQ��'LH�9HUIDKUHQ�VLQG�QDFK�$UW�GHV�*HJHQVWDQGV�GHU�:HUWHUPLWWOXQJ�XQWHU�%H�
U�FNVLFKWLJXQJ�GHU�LP�JHZ|KQOLFKHQ�*HVFKlIWVYHUNHKU�EHVWHKHQGHQ�*HSIORJHQKHLWHQ�XQG�GHU�
VRQVWLJHQ�8PVWlQGH�GHV�(LQ]HOIDOOV�]X�ZlKOHQ��)�U�GLH�QLFKWDPWOLFKH�(UVWDWWXQJ�YRQ�*XWDFK�
WHQ� GXUFK� 6DFKYHUVWlQGLJH� KDEHQ� VLFK� GLHVH� 9RUJDEHQ� I�U� DPWOLFKH� :HUWHUPLWWOXQJHQ� DOV�
5LFKWVFKQXU�XQG�6WDQGDUG�GXUFKJHVHW]W��$Q�GLHVH�hEHUOHJXQJHQ�ZLUG�DXFK�GLHVHV�*XWDFKWHQ�
DQJHOHKQW���

)�U�GLH�(UPLWWOXQJ�YRQ�9HUNHKUVZHUWHQ�EHEDXWHU�*UXQGVW�FNH�N|QQHQ�GLH�GUHL�YRUJHQDQQWHQ��
LQ�GHU� ,PPR:HUW9�QRUPLHUWHQ�9HUIDKUHQ�]XU�*UXQGODJH�HLQHU�:HUWHUPLWWOXQJ�KHUDQJH]RJHQ�
ZHUGHQ��

x� 9HUJOHLFKVZHUWYHUIDKUHQ��
x� (UWUDJVZHUWYHUIDKUHQ��
x� 6DFKZHUWYHUIDKUHQ��

���� 9HUJOHLFKVZHUWYHUIDKUHQ�
'HU�9HUNHKUVZHUW� YRQ�EHEDXWHQ�*UXQGVW�FNHQ�NDQQ� LP�:HJH�GHV�GLUHNWHQ�3UHLVYHUJOHLFKV�
HUPLWWHOW�ZHUGHQ��'DV�9HUJOHLFKVZHUWYHUIDKUHQ�ZLUG�DOOJHPHLQ�DOV� GDV� ]XYHUOlVVLJVWH�� �EHU�
]HXJHQGVWH� XQG� ]XJOHLFK� JUXQGVW�FNVPDUNWNRQIRUPVWH� :HUWHUPLWWOXQJVYHUIDKUHQ� LQQHUKDOE�
GHU� DNWXHOOHQ� :HUWHUPLWWOXQJVSUD[LV� DQJHVHKHQ�� $XFK� LQ� /LWHUDWXU� XQG� 5HFKWVSUHFKXQJ� LVW�
GDV� 9HUJOHLFKVZHUWYHUIDKUHQ� DOV� GDV� YHUOlVVOLFKVWH� 9HUIDKUHQ� DQHUNDQQW�� 'DV� 9HUJOHLFKV�
ZHUWYHUIDKUHQ�LVW� LQ�������II�� ,PPR:HUW9�QRUPLHUW��DQ�GLH�GDV�YRUOLHJHQGH�*XWDFKWHQ�DQJH�
OHKQW�LVW��

+LQWHUJUXQG�GHV�9HUJOHLFKVZHUWYHUIDKUHQV�LVW�GHU�*HGDQNH��GDVV�DXV�GHU�.HQQWQLV�YRQ�.DXI�
SUHLVHQ� YHUJOHLFKEDUHU� 2EMHNWH� PLW� +LOIH� VWDWLVWLVFKHU� 0HWKRGHQ� HLQH� 3URJQRVH� �EHU� GHQ�
ZDKUVFKHLQOLFKVWHQ��]XP�MHZHLOLJHQ�6WLFKWDJ�DP�0DUNW�HU]LHOEDUHQ�3UHLV�HLQHU�,PPRELOLH�JH�
WURIIHQ�ZHUGHQ�NDQQ��

9RUDXVVHW]XQJ� I�U�GLH�$QZHQGXQJ�GHV�9HUJOHLFKVZHUWYHUIDKUHQV� LVW� HLQH�JHHLJQHWH�$Q]DKO�
YRQ�.DXISUHLVHQ� I�U�YHUJOHLFKEDUH�*UXQGVW�FNH��GLH� LQ� LKUHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�
KLQUHLFKHQG�PLW�GHP�]X�EHZHUWHQGHQ�*UXQGVW�FN��EHUHLQVWLPPHQ��6WLPPW�GDV�%HZHUWXQJV�
JUXQGVW�FN�PLW�GHQ�MHZHLOLJHQ�9HUJOHLFKVJUXQGVW�FNHQ�KLQUHLFKHQG��EHUHLQ��VR�NDQQ�GHU�:HUW�
LP� GLUHNWHQ� 9HUJOHLFKVZHUWYHUIDKUHQ� HUPLWWHOW� ZHUGHQ�� 'DV� 9HUJOHLFKVZHUWYHUIDKUHQ� ILQGHW�
VRZRKO�EHL�EHEDXWHQ�DOV�DXFK�EHL�XQEHEDXWHQ�*UXQGVW�FNHQ�$QZHQGXQJ��(V�VWHKW�EHVRQ�
GHUV� EHL� GHU�:HUWHUPLWWOXQJ� XQEHEDXWHU� *UXQGVW�FNH�� DXFK� EHL� (LJHQWXPVZRKQXQJHQ� XQG�
EHL�PLW� LQGLYLGXHOOHQ�:RKQJHElXGHQ��(LQ��XQG�=ZHLIDPLOLHQKlXVHU��9LOOHQ��5HLKHQ���'RSSHO�
KlXVHU��EHEDXWHQ�*UXQGVW�FNHQ�LP�9RUGHUJUXQG���

,P� YRUOLHJHQGHQ� *XWDFKWHQ� ZHUGHQ� GLH� :HUWHUPLWWOXQJHQ� DXI� GDV� 9HUJOHLFKVZHUWYHUIDKUHQ�
DEJHVWHOOW��+LHU]X�ZXUGHQ�LP�YRUOLHJHQGHQ�)DOO�I�U�GLH�(UVWDWWXQJ�GHV�*XWDFKWHQV�]X�GHP�LQ�
IUDJH� NRPPHQGHQ� 6WLFKWDJ� .DXISUHLVUHFKHUFKHQ� �EHU� 9HUNlXIH� EHEDXWHU� *UXQGVW�FNH� LQ�
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YHUJOHLFKEDUHU�/DJH�XQG�2EMHNWJU|�HQ�GXUFKJHI�KUW��'DV�9HUJOHLFKVZHUWYHUIDKUHQ�DXV�HLQHP�
GLUHNWHQ�.DXISUHLVYHUJOHLFK�EHEDXWHU�*UXQGVW�FNH�LVW�LP�$EVFKQLWW���GLHVHV�*XWDFKWHQV�GDU�
JHVWHOOW��

���� 6DFKZHUWYHUIDKUHQ�
,P�6DFKZHUWYHUIDKUHQ�ZHUGHQ�,PPRELOLHQ�XQWHU�6XEVWDQ]JHVLFKWVSXQNWHQ�EHWUDFKWHW��'LHVHV�
9HUIDKUHQ�ZXUGH�WUDGLWLRQHOO�EHL�W\SLVFKHUZHLVH�HLJHQJHQXW]WHQ�2EMHNWHQ�DQJHZHQGHW��+LHU]X�
JHK|UWHQ�YRUUDQJLJ�(LQIDPLOLHQKlXVHU��5HLKHQ���'RSSHOKlXVHU��9LOOHQ�HWF���� ,Q�GHQ�6DFKZHUW�
IOLH�HQ�DQWHLOLJ�*HElXGH��XQG�%RGHQZHUW�]XP�:67�HLQ��)�U�GLH�(UPLWWOXQJ�GHV�%RGHQZHUWV�
DP�6DFKZHUW�ZLUG�MHGRFK�DXFK�GDQQ�GDV�9HUJOHLFKVZHUWYHUIDKUHQ�IDYRULVLHUW��ZHQQ�EH]�JOLFK�
GHU�EDXOLFKHQ�$QODJHQ�6DFKZHUWJHVLFKWVSXQNWH�KHUDQJH]RJHQ�ZHUGHQ��=XU�$QSDVVXQJ�GHV�
6DFKZHUWV�DQ�GHQ�9HUNHKUVZHUW�ZHUGHQ�GXUFK�*XWDFKWHUDXVVFK�VVH�I�U�*UXQGVW�FNVZHUWH�±�
QLFKW� IOlFKHQGHFNHQG� ±� UHJLRQDOEH]RJHQH� 0DUNWDQSDVVXQJVIDNWRUHQ� HUPLWWHOW�� 6R� ZXUGHQ�
DXFK�LP�*XWDFKWHUDXVVFKXVV�3RWVGDP�0LWWHOPDUN�VROFKH�)DNWRUHQ�I�U�:HUGHU�DXVJHZLHVHQ��
'DV� 6DFKZHUWYHUIDKUHQ� LVW� UHLQ� NRVWHQRULHQWLHUW�� 'D� GHU�0DUNW� VLFK� DQ� IU�KHUHQ� %DXNRVWHQ�
QLFKW�RULHQWLHUW��NDQQ�GHU�9HUNHKUVZHUW�DXV�GHP�6DFKZHUW�QXU�GXUFK�GLH�DXV�GHP�0DUNW�GXUFK�
YHUJOHLFKHQGH�$QDO\VHQ�DEJHOHLWHWHQ�6DFKZHUWDQSDVVXQJVIDNWRUHQ�DEJHOHLWHW�ZHUGHQ���

,QVRIHUQ�ZLUG�LP�YRUOLHJHQGHQ�)DOO�GHP�GLUHNWHQ�9HUJOHLFKVZHUWYHUIDKUHQ�DXV�9HUNlXIHQ�YHU�
JOHLFKEDUHU�2EMHNWH�GHU�9RU]XJ�YRU�GHP�6DFKZHUWYHUIDKUHQ�JHJHEHQ��

���� (UWUDJVZHUWYHUIDKUHQ�
6WHKHQ�EHL� ,PPRELOLHQ�]XN�QIWLJH�0LHWHUZDUWXQJHQ� LP�9RUGHUJUXQG�� LVW� GDV�(UWUDJVZHUWYHU�
IDKUHQ�]X�IDYRULVLHUHQ��%�UR��XQG�*HVFKlIWVKlXVHU�VRZLH�0LHWZRKQKlXVHU�ZHUGHQ�DOV�UHLQH�
5HQGLWHREMHNWH� XQWHU� (UWUDJVJHVLFKWVSXQNWHQ� JHKDQGHOW�� *UXQGVlW]OLFK� LVW� DXFK� EHL� HLQHP�
(LQIDPLOLHQKDXV�*UXQGVW�FN� HLQH� )UHPGYHUPLHWXQJ�P|JOLFK�� $OOHUGLQJV�ZHUGHQ� LP� (UWUDJV�
ZHUW�GLH�ZHUWELOGHQGHQ�.RPSRQHQWHQ�I�U�HLJHQJHQXW]WH�2EMHNWH�QXU�XQYROOVWlQGLJ�HUIDVVW���

'DV� %HZHUWXQJVJUXQGVW�FN� LVW� LP� YRUOLHJHQGHQ� )DOO� XQWHU� GHP�%OLFNZLQNHO� HLQHU� W\SLVFKHQ�
(LJHQQXW]XQJ�]X�EHXUWHLOHQ���

'DV�(UWUDJVZHUWYHUIDKUHQ� VW�W]W� VLFK� DXI�ZLUWVFKDIWOLFKH�.RPSRQHQWHQ�� 6XEMHNWLYH�(LQIOXVV�
JU|�HQ�YRQ�W\SLVFKHUZHLVH�HLJHQJHQXW]WHQ�,PPRELOLHQ�ZHUGHQ�LP�(UWUDJVZHUWYHUIDKUHQ�QLFKW�
KLQUHLFKHQG�HUIDVVW��'DKHU�ZLUG�HLQ�(UWUDJVZHUWYHUIDKUHQ�QLFKW�GXUFKJHI�KUW��
�
��� :(57(50,77/81*�

(LQOHLWHQG� I�U�GLH�QDFKIROJHQGHQ�:HUWHUPLWWOXQJHQ�ZHUGHQ�]XQlFKVW�DOOJHPHLQH�$XVI�KUXQ�
JHQ�]XP�%RGHQULFKWZHUW�LP�%HUHLFK�GHV�%HZHUWXQJVREMHNWV�JHWURIIHQ���

1DFKIROJHQG�ZLUG�GLH�:HUWHUPLWWOXQJ�LQ�GHP�0DUNWVHJPHQW�Ä%HEDXWH�*UXQGVW�FNH��LQGLYLGX�
HOOH�JHQXW]WH�:RKQJHElXGH�³�LQ�GLUHNWHQ�9HUJOHLFKVZHUWYHUIDKUHQ�YRUJHQRPPHQ��

���� %RGHQZHUW��LQIRUPDWRULVFK��
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,P�LQGLYLGXHOOHQ��DXI�GHQ�MHZHLOLJHQ�6WLFKWDJ�GHU�:HUWHUPLWWOXQJ�DEJHVWHOOWHQ�9HUIDKUHQ�LVW�GHU�
]XP�:67�PDUNW�EOLFKH�%RGHQZHUW�]X�EHDFKWHQ��

1DFK������,PPR:HUW9������LVW�GHU�:HUW�GHV�%RGHQV�RKQH�%HU�FNVLFKWLJXQJ�GHU�YRUKDQGH�
QHQ�EDXOLFKHQ�$QODJHQ�DXI�GHP�*UXQGVW�FN�YRUUDQJLJ�LP�:HJH�GHV�9HUJOHLFKV��9HUJOHLFKV�
ZHUWYHUIDKUHQ�QDFK�������II��,PPR:HUW9��PLW�VWDWWJHIXQGHQHQ�*UXQGVW�FNVYHUNlXIHQ�]X�HU�
PLWWHOQ��'DEHL�NDQQ�GHU�%RGHQZHUW�DXFK�DXI�GHU�*UXQGODJH�JHHLJQHWHU�%RGHQULFKWZHUWH�HU�
PLWWHOW�ZHUGHQ��%RGHQULFKWZHUWH� VLQG� JHHLJQHW��ZHQQ� GLH�0HUNPDOH� GHV� ]XJUXQGH� JHOHJWHQ�
5LFKWZHUWJUXQGVW�FNV� KLQUHLFKHQG� PLW� GHQ� *UXQGVW�FNVPHUNPDOHQ� GHV� ]X� EHZHUWHQGHQ�
*UXQGVW�FNV��EHUHLQVWLPPHQ��

$QJDEHQ�]X�GHQ�%RGHQULFKWZHUWHQ��%5:��

'LH�*XWDFKWHUDXVVFK�VVH�GHU�*HPHLQGHQ�HUI�OOHQ�LKUH�JHVHW]OLFKH�$XIJDEH��DXV�.DXISUHLVHQ�
HLQHU�%HWUDFKWXQJVSHULRGH�%RGHQULFKWZHUWH�DE]XOHLWHQ��'LH�YRQ�GHQ�*UHPLHQ�GHU�*XWDFKWHU�
DXVVFK�VVH�EHUDWHQHQ�XQG�YHU|IIHQWOLFKWHQ�%RGHQULFKWZHUWH�KDEHQ�GHQ�=ZHFN��GLH� LQWHUHV�
VLHUWH�gIIHQWOLFKNHLW�]X� LQIRUPLHUHQ��6LH�]HLJHQ�GLH�(QWZLFNOXQJ�GHU�DOOJHPHLQHQ�%RGHQULFKW�
ZHUWYHUKlOWQLVVH�DXI�GHP�*UXQGVW�FNVPDUNW�DXI��'HQ�%RGHQULFKWZHUWHQ� LVW�HLQH�/HLWIXQNWLRQ�
]X�EHVFKHLQLJHQ��(V� LVW�DOOHUGLQJV�GDUDXI�KLQ]XZHLVHQ��GDVV�VLH�NHLQHUOHL�9HUELQGOLFKNHLW� I�U�
GHQ�QRUPDOHQ�*UXQGVW�FNVYHUNHKU�KDEHQ��

%RGHQULFKWZHUWH�VLQG�±�DXI�GHQ�4XDGUDWPHWHU�*UXQGVW�FNVIOlFKH�EH]RJHQH�±�GXUFKVFKQLWWOL�
FKH�/DJHZHUWH�GHV�%RGHQV��GLH�JHPl��������%DX*%�YRP�]XVWlQGLJHQ�*XWDFKWHUDXVVFKXVV�
I�U�*UXQGVW�FNVZHUWH� �*$$��XQWHU�%HU�FNVLFKWLJXQJ�GHV�XQWHUVFKLHGOLFKHQ�(QWZLFNOXQJV]X�
VWDQGV�L�G�5��]XP�-DKUHVHQGH��DOVR�MHZHLOV�]XP�����'H]HPEHU�E]Z��]XP�����-DQXDU�HUPLWWHOW�
XQG� YHU|IIHQWOLFKW� ZHUGHQ�� :HLWHUKLQ� VLQG� HV� /DJHZHUWH� I�U� *HELHWH� �VRJ�� %RGHQULFKWZHUW�
]RQHQ��� I�U�GLH� LP�:HVHQWOLFKHQ�JOHLFKH�1XW]XQJV��XQG�:HUWYHUKlOWQLVVH�YRUOLHJHQ��G�K��GLH�
QDFK�$UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ�ZHLWJHKHQG��EHUHLQVWLPPHQ��'LH�GHQ�:HUW�EHHLQ�
IOXVVHQGHQ�0HUNPDOH�GHV�%RGHQULFKWZHUWJUXQGVW�FNV�ZHUGHQ�GDEHL�GDUJHVWHOOW���

,Q� EHEDXWHQ� *HELHWHQ� VLQG� GLH� %RGHQULFKWZHUWH� PLW� GHP�:HUW� HUPLWWHOW�� GHU� VLFK� HUJHEHQ�
Z�UGH��ZHQQ�GHU�%RGHQ�XQEHEDXW�ZlUH���

'HU�%RGHQULFKWZHUW�LVW�DOVR�DXI�W\SLVFKH�9HUKlOWQLVVH�GHU�%RGHQULFKWZHUW]RQH�DEJHVWHOOW�XQG�
EHU�FNVLFKWLJW� QLFKW� GLH� EHVRQGHUHQ� (LJHQVFKDIWHQ� HLQ]HOQHU� *UXQGVW�FNH�� 'LHV� JLOW� LQVEH�
VRQGHUH�KLQVLFKWOLFK�GHU�9HUNHKUV��E]Z��*HVFKlIWVODJH��*UXQGVW�FNVJHVWDOW��*U|�H��%RGHQ�
EHVFKDIIHQKHLW��(UVFKOLH�XQJ�VRZLH�GHU�HYHQWXHOOHQ�PLW�GHP�*UXQGVW�FN�YHUEXQGHQHQ��GHQ�
:HUW�HUK|KHQGHQ�5HFKWH�RGHU�GHQ�:HUW�PLQGHUQGHQ�%HODVWXQJHQ��

,P�/DQGNUHLV�3RWVGDP�0LWWHOPDUN�ZHUGHQ� LQ�SHULRGLVFKHQ�$EVWlQGHQ�GXUFK�GHQ�*XWDFKWHU�
DXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�%RGHQULFKWZHUWH�HUPLWWHOW�XQG�YHU|IIHQWOLFKW��%RGHQULFKWZHU�
WH�ZHUGHQ�YRP�*XWDFKWHUDXVVFKXVV�DXV�.DXISUHLVHQ�DEJHOHLWHW��

/W�� $XVNXQIW� GHV� *XWDFKWHUDXVVFKXVVHV� EHWUlJW� GHU� JHQHUDOLVLHUWH� %RGHQULFKWZHUW� SHU�
����������� I�U� GDV� *HELHW� GHV� %HZHUWXQJVJUXQGVW�FNV� ������� ¼�Pð�� EH]RJHQ� DXI� HLQH�
ZRKQJHELHWVW\SLVFKH�1XW]XQJ��:����
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,P�9HUODXI� GHV� -DKUHV� ����� VLQG� QDFK� GHQ� YRUOLHJHQGHQ� ,QIRUPDWLRQHQ� GHV�*XWDFKWHUDXV�
VFKXVVHV� LP�0DUNWVHJPHQW� GHU� XQEHEDXWHQ�*UXQGVW�FNH� LP�9HUJOHLFK� ]X� GHQ�%RGHQULFKW�
ZHUWHQ��SHU�������������VWHLJHQGH�.DXISUHLVH�]X�YHU]HLFKQHQ��'HU�$XVZHLV�GHV�%RGHQULFKW�
ZHUWV�YRP������������ZDU�HUVWH��GHU�LQ�GLHVHP�6DQLHUXQJVJHELHW�YHU]HLFKQHW�LVW�� ,P�9HUODXI�
GHV�JHVDPWHQ�-DKUV�VWLHJ�GHU�%RGHQULFKWZHUW�DXI�¼��������Pð��GDV�EHGHXWHW�HLQH�6WHLJHUXQJ�
XP�UG��������%HL�OLQHDUHU�6WHLJHUXQJ�HUJLEW�VLFK�HLQH�PRQDWOLFKH�6WHLJHUXQJ�YRQ�UG���������

%RGHQULFKWZHUW ���������� �������¼�Pð
%RGHQULFKWZHUW� ���������� �������¼�Pð 6WHLJHUXQJ���������� ����� ¼�Pð��GDV�HQWVSULFKW ���

'HU�:67�GDWLHUW�FD�����0RQDWH�QDFK�GHP�(UKHEXQJV]HLWUDXP�GHU�YRUDQJHJDQJHQHQ�%RGHQ�
ULFKWZHUWHUKHEXQJ�� (V� KDQGHOWH� VLFK� XP� HLQH� 3HULRGH� PLW� HLQHU� ZHLWHUKLQ� SRVLWLYHQ�� ZHQQ�
DXFK�QLFKW�PHKU�HLQHU�VR�G\QDPLVFKHQ�3UHLVHQWZLFNOXQJ�I�U�XQEHEDXWH��ZLH�DXFK�I�U�EHEDX�
WH��2EMHNWH��(LQH�]HLWOLFKH�$QSDVVXQJ�GHV�%RGHQULFKWZHUWV�YRQ��������¼�Pð�SHU�����-DQXDU�
�����ZLUG�GDKHU�DOV�HUIRUGHUOLFK�DQJHVHKHQ��(V�ZLUG�XQWHUVWHOOW��GDVV�GHU�Ä6SUXQJ³�����������
]XP� 7HLO� HLQ� 1DFKKROHQ� GHU� LP� GDYRUOLHJHQGHQ� -DKU� ]X� JHULQJ� DXVJHZLHVHQHQ� 5LFKWZHUWH�
EHJU�QGHW� LVW��'DKHU�ZLUG�DXV�*U�QGHQ�GHU�9RUVLFKW�QLFKW�YRQ�HLQHU�6WHLJHUXQJ�GHV�%RGHQ�
ULFKWZHUWV�LP�-DKUH������DXVJHJDQJHQ��'LHV�EHVWlWLJW�VLFK�GXUFK�GLH�QXQPHKU�YRUOLHJHQGHQ�
%RGHQULFKWZHUWH�I�U�GDV�%HZHUWXQJVREMHNW��PLW�HLQHU�XQYHUlQGHUWHQ�$QJDEH�YRQ��������¼�Pð�
SHU�������������

�
�Ÿ��$XVVFKQLWW�DXV�GHU�]XP�:67�YRUOLHJHQGHQ�%RGHQULFKWZHUWNDUWH�GHU�*HPHLQGH�:HUGHU��+DYHO��SHU������������� LGHQ�

WLVFK�PLW�GHP�SHU������������DXVJHZLHVHQHQ�%RGHQULFKWZHUW��
�
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%RGHQZHUWHUPLWWOXQJ��

$XV�GHP�%RGHQULFKWZHUW�HUJLEW�VLFK�GHU�IRUWJHVFKULHEHQH�%RGHQZHUW�I�U�GDV�]X�EHZHUWHQGH�
*UXQGVW�FN�ZLH�IROJW��

%RGHQZHUWHUPLWWOXQJ )OlFKH ]HLWO��DQJHS��%5:��
�RKQH�ÈQSDVVXQJ�

%HWUDJ�¼

����Pð �������¼�Pð ���������
%RGHQZHUW�GHV�%HZHUWXQJVJUXQGVW�FNV�JHVDPW�UG� ����������¼
)OXUVW�FN������.LUFKVWUDVVH����

�
���� .RUUHNWXUIDNWRU� ZHJHQ� IHKOHQGHU� $XVJOHLFK]DKOXQJ� JHVFKlW]W� ������� ¼�� JHUXQGHW� DXI�
���������¼��V�R����HUJLEW�DQ]XVHW]HQGHQ�%RGHQZHUW��LQIRUPDWRULVFK���

%RGHQZHUW�]XP�:67�UG�� � ������������¼�
$XI�GHU�%DVLV�GHV�YHU|IIHQWOLFKWHQ�%RGHQULFKWZHUWV�ZXUGHQ�GLH�YRUVWHKHQGHQ�:HUWDQVlW]H�DOV�
%RGHQZHUW�HUPLWWHOW��6LH�VLQG�I�U�HLQH�QDFKIROJHQG�I�U�GLH�9HUNHKUVZHUWEHVWLPPXQJ�EHDUEHL�
WHWH�GLUHNWH�9HUJOHLFKVZHUWHUPLWWOXQJ�GHV�DQWHLOLJHQ��EHEDXWHQ�*UXQGVW�FNVWHLOV�DOV� LQIRUPD�
WRULVFKH�$QJDEH�KLQUHLFKHQG�JHQDX��$XI�HLQH�ZHLWHUH��JHQDXHUH�$EOHLWXQJ�GHV�%RGHQZHUWV�
QDFK� GHP� ]XWUHIIHQG� DQ]XZHQGHQGHQ� GLUHNWHQ� 9HUJOHLFKVZHUWYHUIDKUHQ� I�U� GHQ� EHEDXWHQ�
*UXQGVW�FNVWHLO�ZLUG�YHU]LFKWHW��GD�HV�DXI�GHQ�JHQDXHQ�%RGHQZHUW�QLFKW�DQNRPPW��GHQQ��,P�
9HUJOHLFKVZHUWYHUIDKUHQ� ZHUGHQ� EHEDXWH� *UXQGVW�FNH� YHUJOLFKHQ�� LQ� GHQHQ� VLFK� GLH� .DXI�
SUHLVH�DXV��XQDXIJHWHLOWHQ��.DXISUHLVHQ�I�U�*UXQGVW�FN�XQG�*HElXGH�DEELOGHQ��

���� 9HUJOHLFKVZHUWYHUIDKUHQ�I�U�GDV�EHEDXWH�*UXQGVW�FN�
'HU� 9HUNHKUVZHUW� YRQ� EHEDXWHQ� (LQIDPLOLHQKDXVJUXQGVW�FNHQ� ZLUG� LQ� GHU� 5HJHO� LP�:HJH�
GHV� 9HUJOHLFKV� HUPLWWHOW�� 'DV� 9HUJOHLFKVZHUWYHUIDKUHQ� ZLUG�� ZLH� YRUVWHKHQG� EHUHLWV� DQJH�
PHUNW�� DOV� GDV� ]XYHUOlVVLJVWH�� �EHU]HXJHQGVWH� XQG� ]XJOHLFK� JUXQGVW�FNVPDUNWNRQIRUPVWH�
:HUWHUPLWWOXQJVYHUIDKUHQ�LQQHUKDOE�GHU�DNWXHOOHQ�:HUWHUPLWWOXQJVSUD[LV�DQJHVHKHQ���

$XFK�LQ�/LWHUDWXU�XQG�5HFKWVSUHFKXQJ�LVW�GDV�9HUJOHLFKVZHUWYHUIDKUHQ�DOV�GDV�YHUOlVVOLFKVWH�
9HUIDKUHQ�DQHUNDQQW���

9RUDXVVHW]XQJ� I�U�GLH�$QZHQGXQJ�GHV�9HUJOHLFKVZHUWYHUIDKUHQV� LVW� HLQH�JHHLJQHWH�$Q]DKO�
YRQ�.DXISUHLVHQ�I�U�*UXQGVW�FNH��GLH�LQ�LKUHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�KLQUHLFKHQG�PLW�
GHP�]X�EHZHUWHQGHQ�*UXQGVW�FN��EHUHLQVWLPPHQ����

7KHRUHWLVFKH�9RUJDEHQ�XQG�+HUOHLWXQJ�GHV�3UHLVYHUJOHLFKV�

8P�GHQ�0DUNW�HQWVSUHFKHQG�DE]XELOGHQ��ZLUG�HLQ�3UHLVYHUJOHLFK�DQKDQG�YRQ�HUKREHQHQ�9HU�
NDXIVIlOOHQ� I�U� EHEDXWH�*UXQGVW�FNH� LQ� I�U� HLQHQ� 9HUJOHLFK� JHHLJQHWHQ� /DJHQ� GHV� /DQGHV�
%UDQGHQEXUJV� GXUFKJHI�KUW�� (QWVSUHFKHQG� GHQ� *HSIORJHQKHLWHQ� GHV� JHZ|KQOLFKHQ� *H�
VFKlIWVYHUNHKUV�ZHUGHQ� GLH� JH]DKOWHQ� .DXISUHLVH� DXI� GHQ�4XDGUDWPHWHU� %UXWWRJUXQGIOlFKH�
�%*)��E]Z��:RKQIOlFKH��:)��EH]RJHQ��XP�VLH�XQWHUHLQDQGHU�YHUJOHLFKEDU�]X�PDFKHQ��

�
��� (QWVSUHFKHQGH�'DWHQ�N|QQHQ�GXUFK�HLQH�.DXISUHLVUHFKHUFKH�EHLP�*XWDFKWHUDXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�GXUFK�KLHUI�U�TXDOLIL]LHUWH�

6DFKYHUVWlQGLJH�HUKREHQ�ZHUGHQ��
�
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=X�GHQ�ZHVHQWOLFKHQ�SUHLVELOGHQGHQ�0HUNPDOHQ�HLQHU�W\SLVFKHUZHLVH�HLJHQJHQXW]WHQ�,PPR�
ELOLH� JHK|UHQ� GLH� |UWOLFKH� 0DNURODJH�� GLH� VSH]LILVFKH� 0LNURODJH�� GHV� :HLWHUHQ� GLH� *UXQG�
VW�FNV�� XQG�:RKQXQJVJU|�H�� GDV�%DXDOWHU� �E]Z�� GLH�5HVWQXW]XQJVGDXHU��� GHU�%DX]XVWDQG�
GHV�*HElXGHV�VRZLH�GLH�LQGLYLGXHOOHQ�$XVVWDWWXQJVPHUNPDOH��

:HLFKHQ� GLH� 9HUJOHLFKVREMHNWH� LQ� LKUHQ� ZHUWEHHLQIOXVVHQGHQ� 0HUNPDOHQ� YRP� :HUWHUPLWW�
OXQJVREMHNW�DE��VR�PXVV�GHU�(LQIOXVV�GHU�$EZHLFKXQJHQ�LQ�JHHLJQHWHU�:HLVH�HOLPLQLHUW�ZHU�
GHQ��'LHV�NDQQ�GXUFK�JHVFKlW]WH�=X��RGHU�$EVFKOlJH��GXUFK�8PUHFKQXQJVNRHIIL]LHQWHQ�RGHU�
DXFK�PLW�+LOIH�HLQHU�I�U�GHQ�(LQ]HOIDOO�GXUFKJHI�KUWHQ�5HJUHVVLRQVDQDO\VH�HUIROJHQ��

:HLWHUKLQ�VLQG�DOOJHPHLQ�]X�HUNHQQHQGH�3UHLVHQWZLFNOXQJHQ�]X�EHDFKWHQ��6R�LVW�QDFK�VDFK�
YHUVWlQGLJHU� 3U�IXQJ� HLQ� JHHLJQHWHU� 9HUJOHLFKV]HLWUDXP� ]X� EHVWLPPHQ�� GHU� HLQHUVHLWV� DXI�
JUXQG�GHU�&KDUDNWHULVWLND�GHV�0DUNWV�QLFKW�]X�NXU]��DQGHUHUVHLWV�DXIJUXQG�GHU�QDFKKDOWLJHQ�
9HUJOHLFKEDUNHLW�GHU�HLQ]HOQHQ�9HUNDXIVIlOOH�DXFK�QLFKW�]X�ZHLW�JHIDVVW�ZHUGHQ�GDUI��V�X�����

'LH�$XVVDJHQ�GLHVHV�9HUJOHLFKVZHUWYHUIDKUHQV�ZHUGHQ�DXI�GLH�JH]DKOWHQ�.DXISUHLVH�I�U�GHQ�
4XDGUDWPHWHU�:RKQIOlFKH�GHU�9HUJOHLFKVREMHNWH�EH]RJHQ��V�R����,P�YRUVWHKHQGHQ�$EVFKQLWW�
����ZXUGH�GLH�:RKQ��1XW]IOlFKH�PLW� UG�� ���Pð�HUPLWWHOW��+LHUYRQ�VLQG����Pð� LP�(*�DOV�JH�
QHKPLJWH�:RKQIOlFKH�DXVJHZLHVHQ��LP�$QEDX�XQG�LP�'*�UG�����Pð�DOV�$EVWHOO��E]Z��1HEHQ�
IOlFKHQ��

'LH�$EVWHOO�� XQG�1HEHQIOlFKHQ�VLQG�JHJHQ�EHU�GHQ�DOV�:RKQIOlFKH�JHQHKPLJWHQ�4XDGUDW�
PHWHUQ�QLFKW�JOHLFKZHUWLJ��:HJHQ�GHV�HQJHQ�=XVDPPHQKDQJV�PLW�GHQ�JHQHKPLJWHQ�)OlFKHQ�
ZHUGHQ�GLH�$EVWHOO��XQG�1HEHQIOlFKHQ�OHGLJOLFK�]X������LQ�GLH�)OlFKHQDXIWHLOXQJ�DXIJHQRP�
PHQ��

(V�HUJLEW�VLFK�I�U�9HUJOHLFKV]ZHFNH�IROJHQGH�%HUHFKQXQJ���

*HQHKPLJWH�:RKQIOlFKH ������Pð $QVDW]������ ������Pð
1XW]IOlFKH�/DJHU� ������Pð $QVDW]����� ������Pð
1XW]IOlFKH�'* ������Pð $QVDW]����� ������Pð
$Q]XVHW]HQGH�9HUJOHLFKV�)OlFKH� ������Pð �
'XUFKI�KUXQJ�GHV�3UHLVYHUJOHLFKV�

(V�ZLUG�HLQ�9HUJOHLFKVZHUWYHUIDKUHQ�DXI�GHU�*UXQGODJH�YRQ�HUKREHQHQ�.DXIIlOOHQ�GXUFKJH�
I�KUW���

+LHUEHL�ZHUGHQ�EHEDXWH�*UXQGVW�FNH�DOV�6DFKJHVDPWKHLW�]XP�9HUJOHLFK�KHUDQJH]RJHQ��DOVR�
*UXQGVW�FN�PLW�*HElXGH���

:HLFKHQ�GLH�9HUJOHLFKVREMHNWH�LQ�LKUHQ�ZHUWEHHLQIOXVVHQGHQ�0HUNPDOHQ�ZLH�]��%��/DJH��%DX�
IRUP��.DXIGDWXP�HWF��YRP�:HUWHUPLWWOXQJVREMHNW�DE��VR�PXVV�GHU�(LQIOXVV�GHU�$EZHLFKXQJHQ�
LQ�JHHLJQHWHU�:HLVH�HOLPLQLHUW�ZHUGHQ��

'HU� 3UHLVYHUJOHLFK� HUIDVVW� 9HUNDXIVIlOOH� DXV� YHUJOHLFKEDUHQ�:RKQODJHQ� GHV� /DQGHV� %UDQ�
GHQEXUJ� LP� 8PODQG� YRQ� %HUOLQ�� 'LH� 9HUJOHLFKVREMHNWH� VROOHQ� LQ� LKUHQ� ZHUWEHHLQIOXVVHQGHQ�
0HUNPDOHQ�ZHLWJHKHQG�PLW�GHQ�*HJHEHQKHLWHQ�GHV�%HZHUWXQJVREMHNWV��EHUHLQVWLPPHQ���
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8P�]X�JHZlKUOHLVWHQ��GDVV�HV�VLFK�EHL�GHQ�9HUJOHLFKVNDXIIlOOHQ�XP�PLW�GHP�%HZHUWXQJVRE�
MHNW�YHUJOHLFKEDUH�2EMHNWH�KDQGHOW��EHVFKUlQNWH�VLFK�GLH�5HFKHUFKH�QDFK�9HUJOHLFKVNDXIIlO�
OHQ�DXI�IROJHQGH�3DUDPHWHU��

2UW��:HUGHU�XQG� 8PNUHLV�YRQ����NP�YRP�%HZHUWXQJVREMHNW�

$XVZHUWXQJV]HLWUDXP�� �����������±������������

3UHLVEHVWLPPHQGH� *UXQGVW�FNV�
DUW��

(LQIDPLOLHQKlXVHU��5HLKHQ��XQG�'RSSHOKlXVHU�

%DXMDKU�� �����ELV������

*UXQGVW�FNVIOlFKH�� ����ELV�����Pð�

%UXWWRJUXQGIOlFKH��%*)��� ���ELV�����Pð�

%RGHQULFKWZHUW��%5:��� ����ELV�����¼�Pð�

=XVlW]OLFK�PLWJHWHLOW��� :RKQIOlFKHQ��$QJDEH�LQ�Pð�

'LH�$XVVDJHQ�GLHVHV�9HUJOHLFKVZHUWYHUIDKUHQV�ZXUGHQ�DXI�GLH�JH]DKOWHQ�.DXISUHLVH�I�U�GLH�
:RKQIOlFKHQ�4XDGUDWPHWHU��:)��V�R���GHU�9HUJOHLFKVREMHNWH�EH]RJHQ���

1DFK�GHQ�YRUVWHKHQG�HUOlXWHUWHQ�3UlPLVVHQ�ZXUGH�GLH�.DXISUHLVUHFKHUFKH�LP�HQWVSUHFKHQ�
GHQ�=HLWUDXP�DXVJHZHUWHW��(V�ZXUGHQ�LQVJHVDPW����9HUNDXIVIlOOH�HUPLWWHOW��GLH�I�U�HLQHQ�GL�
UHNWHQ�9HUJOHLFK�JHHLJQHW�ZDUHQ���

���� .RUUHNWXUPHUNPDOH�
'LH�$QSDVVXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU�YRUOLHJHQGHQ�,QIRUPDWLRQHQ��EHU�GLH�9HU�
JOHLFKVIlOOH� QDFK� .HQQWQLV� XQG� (UIDKUXQJ� GHV� XQWHU]HLFKQHQGHQ� 6DFKYHUVWlQGLJHQ� VRZLH�
QDFK�$EZlJXQJ�DOOHU�ZHUWUHOHYDQWHQ�9RU��XQG�1DFKWHLOH�DOV�DQJHPHVVHQHU�6FKlW]EHWUDJ��
5lXPOLFKH�/DJH�
'LH�UlXPOLFKH�/DJH�LVW�ZHUWEHHLQIOXVVHQG��7\SLVFKHUZHLVH�ZHLVHQ�GLH�9HUJOHLFKVREMHNWH�KLQ�
VLFKWOLFK�LKUHU�UlXPOLFKHQ�/DJH�GHP�%HZHUWXQJVJUXQGVW�FN�JHJHQ�EHU�9RU��RGHU�1DFKWHLOHQ�
DXI��(QWVSUHFKHQGH�$EZHLFKXQJHQ�ZHUGHQ�EHU�FNVLFKWLJW�� LQGHP�EHVVHUH�/DJHQ�GXUFK�$E�
VFKOlJH��VFKOHFKWHUH�/DJHQ�GXUFK�=XVFKOlJH�DQ�GDV�%HZHUWXQJVREMHNW�DQJHSDVVW�ZHUGHQ���

8P�HLQH�6FKHLQJHQDXLJNHLW�]X�YHUPHLGHQ��ZHUGHQ�GLH�=X��E]Z��$EVFKOlJH�LQ�6WXIHQ�YRQ�
�����JHZlKOW��(LQH�JHQDXHUH�$EOHLWXQJ�QDFK�GHQ�YRUKDQGHQHQ�,QIRUPDWLRQHQ�ZlUH�VSHNXOD�
WLY���

'LH�VDFKYHUVWlQGLJ�DQJHQRPPHQHQ�=X��XQG�$EVFKOlJH�EHGHXWHQ�GDEHL��

x� =XVFKODJ�YRQ������EHL�GHXWOLFK�QDFKWHLOLJHUHQ�0HUNPDOHQ�DOV�EHL�GHP�%HZHUWXQJVREMHNW��

x� =XVFKODJ�YRQ������EHL�QDFKWHLOLJHUHQ�0HUNPDOHQ�DOV�EHL�GHP�%HZHUWXQJVREMHNW��

x� NHLQ�=X��RGHU�$EVFKODJ�EHL�JUXQGVlW]OLFKHU�9HUJOHLFKEDUNHLW��

x� $EVFKODJ�YRQ������EHL�EHVVHUHQ�0HUNPDOHQ��

x� $EVFKODJ�YRQ������EHL�GHXWOLFK�EHVVHUHQ�0HUNPDOHQ��
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/DJHZHUWLJNHLW�

'LH�XQWHUVFKLHGOLFKHQ�:HUWLJNHLWHQ�GHU�/DJH�$N]HSWDQ]�GHU�9HUJOHLFKVREMHNWH� LVW�]X�EHDFK�
WHQ��7\SLVFKHUZHLVH�ZHLVHQ�GLH�9HUJOHLFKVREMHNWH�KLQVLFKWOLFK� LKUHU�UlXPOLFKHQ�/DJH�JHJHQ�
�EHU� GHP� %HZHUWXQJVJUXQGVW�FN� 9RU�� RGHU� 1DFKWHLOH� DXI�� (QWVSUHFKHQGH� $EZHLFKXQJHQ�
ZHUGHQ�EHU�FNVLFKWLJW��LQGHP�EHVVHUH�/DJHQ�GXUFK�$EVFKOlJH��VFKOHFKWHUH�/DJHQ�GXUFK�=X�
VFKOlJH� DQ� GDV�%HZHUWXQJVREMHNW� DQJHSDVVW�ZHUGHQ��'LH�$EVWXIXQJ� HUIROJW� QDFK� VDFKYHU�
VWlQGLJHU�(LQVFKlW]XQJ�LQ�����6FKULWWHQ���

$OV� ,QGL]� I�U� GLH� 9HUJOHLFKEDUNHLW� GHU� /DJHDN]HSWDQ]� ZXUGHQ� GHU� MHZHLOV� ]XP� �����������
DXVJHZLHVHQH�%RGHQULFKWZHUW�GHU�9HUJOHLFKVREMHNWH�KHUDQJH]RJHQ���

$OOHUGLQJV�LVW�]X�EHDFKWHQ��GDVV�GLH�$XVZHLVXQJ�GHU�%RGHQULFKWZHUWH�LQ�GHP�*HELHW�QLFKW�PLW�
GHP�0D��GHU� EDXOLFKHQ�1XW]XQJ� �*)=�� YHUEXQGHQ� LVW�� ,Q� GHU�%HXUWHLOXQJ�GHU� /DJHTXDOLWlW�
NDQQ�DOVR�DOOHLQ�GHU�DXVJHZLHVHQH�%RGHQULFKWZHUW�DOV�9HUJOHLFKVJUXQGODJH�GLHQHQ���

'HPHQWVSUHFKHQG�ZXUGHQ�EHL�'XUFKI�KUXQJ�GHV�3UHLVYHUJOHLFKV�GLH�3UHLVH�GHU�9HUJOHLFKV�
REMHNWH�EH]RJHQ�DXI� GHQ�%RGHQULFKWZHUW� �%5:��SHU������������ ��ZLH� IROJW� �� EH]�JOLFK�GHU�
:RKQODJH�DQJHSDVVW��

%5:����������¼�Pð� $QSDVVXQJ� �����

%5:� ��������ELV�����¼�Pð� NHLQH�$QSDVVXQJ� �

�

%5:�!��������¼�Pð�ELV��������¼�Pð� $QSDVVXQJ� �����

%5:�!��������¼�Pð� $QSDVVXQJ� �����

%DXDOWHU���%DX]XVWDQG�

'DV� %HZHUWXQJVREMHNW� ZXUGH� FD�� LP� -DKU� ����� HUULFKWHW�� %HL� 'XUFKI�KUXQJ� GHV� 3UHLVYHU�
JOHLFKV�ZXUGHQ�3UHLVH�YRQ�9HUJOHLFKVREMHNWHQ�GHU�%DXMDKUH������ELV������HUKREHQ���

%DXMDKU�]ZLVFKHQ������ELV������ ��������NHLQH�$QSDVVXQJ� ��������

%DXMDKU�YRU������� ��������$QSDVVXQJ� ��������

'HQ�$XVZHUWXQJHQ�GHV�*XWDFKWHUDXVVFKXVVHV� OLHJHQ�NHLQH�GHWDLOOLHUWHQ� ,QIRUPDWLRQHQ�]XP�
%DX]XVWDQG�GHU�9HUJOHLFKVREMHNWH�]XJUXQGH��%HL�GHQ�9HUJOHLFKVSUHLVHQ�KDQGHOW�HV�VLFK�QDFK�
$XIIDVVXQJ�GHV�*XWDFKWHUDXVVFKXVVHV� LP�/DQGNUHLV�3RWVGDP�0LWWHOPDUN��EH]RJHQ�DXI�GDV�
*HElXGHDOWHU��XP�(LQ��XQG�5HLKHQKlXVHU�PLW�LQVJHVDPW�QRUPDOHP�%DX]XVWDQG���

1DFK�VDFKYHUVWlQGLJHU�$XIIDVVXQJ�KDQGHOW�HV�VLFK�EHL�GHP�%HZHUWXQJVREMHNW�DXFK�XP�HLQ�
*HElXGH� LQ� QRUPDOHP�%DX]XVWDQG��$QSDVVXQJHQ�EH]�JOLFK�%DX]XVWDQG�ZHUGHQ� LP� YRUOLH�
JHQGHQ�)DOO�QLFKW�DOV�HUIRUGHUOLFK�DQJHVHKHQ��

%HU�FNVLFKWLJXQJ�.HOOHUJHVFKRVV�

:LH� LP�*XWDFKWHQ�EHUHLWV� DXVJHI�KUW�� LVW� GDV�%HZHUWXQJVREMHNW� QLFKW� XQWHUNHOOHUW��9RQ�GHQ�
]HKQ�]XP�9HUJOHLFK�KHUDQJH]RJHQHQ�(LQ��XQG�5HLKHQKlXVHUQ�YHUI�JHQ�QXU�GUHL��EHU�HLQHQ�
.HOOHU��'D�LP�9HUJOHLFKVZHUWYHUIDKUHQ�QXU�GLH�UHLQHQ�:RKQIOlFKHQ�EHU�FNVLFKWLJW�ZHUGHQ��LVW�
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GDV�9RUKDQGHQVHLQ�HLQHV�.HOOHUV�HLQH�$XIZHUWXQJ�GHV�2EMHNWV��$OOHUGLQJV�]HLJW�GLH�KRKH�$Q�
]DKO�GHU�9HUJOHLFKVREMHNWH�YRQ�(LQ��XQG�5HLKHQKlXVHUQ�RKQH�.HOOHU��GDVV� LQ�GLHVHU�5HJLRQ�
GLH�8QWHUNHOOHUXQJ�GHV�+DXVHV�QLFKW�YRQ�VR�JUR�HU�%HGHXWXQJ�LVW�ZLH�X��8��LQ�DQGHUHQ�/DQ�
GHVWHLOHQ��8P�HLQH�SUHLVOLFKH�9HUJOHLFKEDUNHLW�KHU]XVWHOOHQ�ZHUGHQ�GLH�GUHL�9HUJOHLFKVREMHNWH�
PLW�.HOOHU�PLW�HLQHP�$EVFKODJ�YRQ������DXI�GHQ�QRUPLHUWHQ�.DXISUHLV�YHUVHKHQ��
3UHLVHQWZLFNOXQJ�

,P�%HZHUWXQJVIDOO� VWDPPHQ�DOOH� UHFKHUFKLHUWHQ�.DXISUHLVH�DXV�GHQ�-DKUHQ������ELV�������
1DFK� GHQ�*UXQGVW�FNVPDUNWEHULFKWHQ� GHV�*XWDFKWHUDXVVFKXVVHV� I�U�*UXQGVW�FNVZHUWH� LP�
/DQGNUHLV�3RWVGDP�0LWWHOPDUN�VLQG�*HElXGH� LQ�GHQ�HQWVSUHFKHQGHQ�%DXMDKUHQ�VHLW�-DKUHQ�
PDUNWJlQJLJ�� (LQH� �3UHLVHQWZLFNOXQJ� ZXUGH� LP�0DUNWVHJPHQW� GHU� EHEDXWHQ�*UXQGVW�FNH�
I�U�(LQIDPLOLHQ���5HLKHQ��XQG�'RSSHOKlXVHU� LP�%HUOLQHU�8PODQG� LP�-DKU������XP�FD�������
XQG�LP�-DKU������QRFKPDOV�XP�FD�������DWWHVWLHUW��'LHV�GHFNW�VLFK�PLW�GHU�(LQVFKlW]XQJ�GHV�
XQWHU]HLFKQHQGHQ� 6DFKYHUVWlQGLJHQ�� 8QWHU� %HU�FNVLFKWLJXQJ� GHV� 9RUVLFKWVSULQ]LSV� ZLUG�
QDFKIROJHQG�GHU�3UHLVDQVWLHJ�YRQ�����SUR�0RQDW��GDV�VLQG������S�D��DOV�]XWUHIIHQG�DQJH�
VHW]W���

'LH�UHFKHUFKLHUWHQ�.DXIIlOOH�VLQG�GDKHU�PLW�HLQHU�]HLWOLFK�DQWHLOLJHQ�$QSDVVXQJ�DQ�GLH�:HUW�
YHUKlOWQLVVH�]XP�:67�DQ]XJOHLFKHQ���
$QKDQG� GHU� DOOJHPHLQ� QHJDWLYHQ� NRQMXQNWXUHOOHQ� (QWZLFNOXQJ� LQ� 'HXWVFKODQG� XQG� (XURSD�
VRZLH�GHU�DQKDOWHQGHQ�=LQVVWHLJHUXQJHQ�DQ�GHQ�.DSLWDOPlUNWHQ�LVW�HLQH�UHGX]LHUWH�1DFKIUD�
JH�QDFK�,PPRELOLHQ�]X�EHREDFKWHQ��,QVEHVRQGHUH�*HElXGH�LQ�OlQGOLFKHQ�/DJHQ�N|QQHQ�GHU�
]HLW�]XP�7HLO�QXU�PLW�VS�UEDUHQ�3UHLVDEVFKOlJHQ�YHUNDXIW�ZHUGHQ��

0LWWHOZHUW���6WDQGDEZHLFKXQJ�

$XV�GHQ�KLQVLFKWOLFK�GHU�/DJH��GHV�%DX]XVWDQGV��GHU�0DUNWHQWZLFNOXQJ�XQG�VRQVWLJHU�)DNWR�
UHQ�DQJHSDVVWHQ�.DXISUHLVHQ�NDQQ�VFKOLH�OLFK�HLQ�DULWKPHWLVFKHU�0LWWHOZHUW�JHELOGHW�ZHUGHQ��
'LH�6WDQGDUGDEZHLFKXQJ�EH]HLFKQHW�GLH�YRP�0LWWHOZHUW�EHVWHKHQGH�$EZHLFKXQJ��LQ�GHU�VLFK�
XQWHU� GHU� 9RUDXVVHW]XQJ� HLQHU� 1RUPDOYHUWHLOXQJ� DOOH� DOV� YHUJOHLFKEDU� DQ]XVHKHQGHQ� 9HU�
NDXIVSUHLVH�EHZHJHQ���

=XU� hEHUSU�IXQJ� GHU� HUPLWWHOWHQ� 9HUJOHLFKVSUHLVH� VLQG� VFKOLH�OLFK� GHU� 9DULDWLRQVNRHIIL]LHQW�
XQG�GHU�9HUWUDXHQVEHUHLFK�]X�EHVWLPPHQ��'HU�QDFKIROJHQG�HUPLWWHOWH�9DULDWLRQVNRHIIL]LHQW�LVW�
HLQ�0D��I�U�GLH�4XDOLWlW�GHU�YRUKDQGHQHQ�.DXISUHLVUHLKH���

'DEHL�JLOW��-H�NOHLQHU�HLQ�9DULDWLRQVNRHIIL]LHQW�LVW��GHVWR�EHVVHU�NDQQ�GHU�HUUHFKQHWH�0LWWHOZHUW�
DOV�9HUJOHLFKVZHUW�KHUDQJH]RJHQ�ZHUGHQ��'HU�9HUWUDXHQVEHUHLFK�KLQJHJHQ�JLEW�GHQ�%HUHLFK�
DQ�� LQ�GHP�EHL�HLQHU�DQ]XQHKPHQGHQ�,UUWXPVZDKUVFKHLQOLFKNHLW� LQ�EHVWLPPWHU�+|KH�ZHLWHUH�
P|JOLFKH� YHUJOHLFKEDUH�.DXISUHLVH� OLHJHQ�P�VVWHQ� �G�K�� EHL� HLQHU� DQJHQRPPHQHQ� ,UUWXPV�
ZDKUVFKHLQOLFKNHLW�YRQ������OlJHQ������DOOHU�YHUJOHLFKEDUHQ�.DXISUHLVH�LP�5DKPHQ�GHU�HU�
PLWWHOWHQ�%DQGEUHLWH�GHV�9HUWUDXHQVEHUHLFKV���
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'LH�VR��EHUSU�IWHQ�0LWWHOZHUWH�VLQG�DOV�GLH�YHUJOHLFKEDUHQ�.DXISUHLVH�DQ]XVHKHQ��GLH�LP�JH�
Z|KQOLFKHQ�*HVFKlIWVYHUNHKU� LP�'XUFKVFKQLWW� I�U� YHUJOHLFKEDUH�(LQIDPLOLHQKlXVHU� HU]LHOEDU�
ZlUHQ��

1DFK�GHQ�YRUVWHKHQG�HUOlXWHUWHQ�3UlPLVVHQ�ZXUGH�GLH�.DXISUHLVUHFKHUFKH�LP�HQWVSUHFKHQ�
GHQ�=HLWUDXP�DXVJHZHUWHW���

.DXISUHLVYHUJOHLFK�XQG�$XVZHUWXQJ�
1U����� 5XKOVGRUIHU�6WUD�H��*HPHLQGH�7HOWRZ��%RGHQULFKWZHUW�SHU��������������������¼�Pð���

LP�GLUHNWHQ�9HUJOHLFK�EHVVHUH�/DJH��$E��=XVFKODJ���������%DXMDKU�������JOHLFKZHUWL�
JHV�*HElXGHDOWHU�� $E��=XVFKODJ� ������� NHLQ�.HOOHU� YRUKDQGHQ��$E��=XVFKODJ� �������
VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X����

1U������/HUFKHQZHJ�� *HPHLQGH� 0LFKHQGRUI�� %RGHQULFKWZHUW� SHU� ����������� �������� ¼�Pð���
LP�GLUHNWHQ�9HUJOHLFK�JOHLFKZHUWLJH�/DJH��$E��=XVFKODJ� �������%DXMDKU�������JOHLFK�
ZHUWLJHV�*HElXGHDOWHU��$E��=XVFKODJ� �������.HOOHU�YRUKDQGHQ��$E��=XVFKODJ� ��������
VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X���

1U������6FKZDOEHQZHJ�� *HPHLQGH� 0LFKHQGRUI�� %RGHQULFKWZHUW� SHU� ����������� ��������
¼�Pð��� LP� GLUHNWHQ�9HUJOHLFK� JOHLFKZHUWLJH� /DJH�� $E��=XVFKODJ� ������� %DXMDKU� ������
JOHLFKZHUWLJHV�*HElXGHDOWHU��$E��=XVFKODJ� �������.HOOHU�YRUKDQGHQ��$E��=XVFKODJ� ��
������VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X����

1U������:HLGHQJUXQG��*HPHLQGH�1XWKHWDO��2UWVWHLO�%HUJKRO]�5HKEU�FNH���%RGHQULFKWZHUW�SHU�
�������������������¼�Pð��� LP�GLUHNWHQ�9HUJOHLFK�EHVVHUH�/DJH��$E��=XVFKODJ���������
%DXMDKU�������JOHLFKZHUWLJHV�*HElXGHDOWHU��$E��=XVFKODJ� �������NHLQ�.HOOHU�YRUKDQ�
GHQ��$E��=XVFKODJ��������VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDV�
VXQJ��V�X����

1U������0HLVHQZHJ��*HPHLQGH�0LFKHQGRUI��%RGHQULFKWZHUW�SHU��������������������¼�Pð���LP�
GLUHNWHQ� 9HUJOHLFK� JOHLFKZHUWLJH� /DJH�� $E��=XVFKODJ� �$E��=XVFKODJ� ������� %DXMDKU�
������ JOHLFKZHUWLJHV�*HElXGHDOWHU�� $E��=XVFKODJ� ������� NHLQ�.HOOHU� YRUKDQGHQ��$E�
�=XVFKODJ� �������� VDOGLHUWHU� $E��� =XVFKODJ�� ����� ZHLWHUKLQ� ]HLWOLFKH� $QSDVVXQJ�
�V�X����

1U������:DOGVlQJHUZHJ��*HPHLQGH�:HUGHU��+DYHO���%RGHQULFKWZHUW�SHU��������������������
¼�Pð��� LP� GLUHNWHQ�9HUJOHLFK� JOHLFKZHUWLJH� /DJH�� $E��=XVFKODJ� ������� %DXMDKU� ������
JOHLFKZHUWLJHV� *HElXGHDOWHU�� $E��=XVFKODJ� ������� NHLQ� .HOOHU� YRUKDQGHQ�� $E�
�=XVFKODJ��������VDOGLHUWHU�$E���=XVFKODJ�������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X���

1U�����0DULWLPZHJ�� *HPHLQGH� :HUGHU� �+DYHO��� %RGHQULFKWZHUW� SHU� ����������� ��������
¼�Pð��� LP� GLUHNWHQ� 9HUJOHLFK� EHVVHUH� /DJH�� $E��=XVFKODJ� �������� %DXMDKU� ������
JOHLFKZHUWLJHV� *HElXGHDOWHU�� $E��=XVFKODJ� ������� NHLQ� .HOOHU� YRUKDQGHQ�� $E�
�=XVFKODJ� ������� VDOGLHUWHU� $E��� =XVFKODJ�� ������ ZHLWHUKLQ� ]HLWOLFKH� $QSDVVXQJ�
�V�X���

1U�����:DOGVlQJHUZHJ��*HPHLQGH�:HUGHU��+DYHO���%RGHQULFKWZHUW�SHU��������������������
¼�Pð��� LP� GLUHNWHQ�9HUJOHLFK� JOHLFKZHUWLJH� /DJH�� $E��=XVFKODJ� ������� %DXMDKU� ������
JOHLFKZHUWLJHV�*HElXGHDOWHU��$E��=XVFKODJ� �������.HOOHU�YRUKDQGHQ��$E��=XVFKODJ� ��
������VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X����

1U������$SULNRVHQZHJ�� *HPHLQGH�:HUGHU� �+DYHO��� %RGHQULFKWZHUW� SHU� ����������� ��������
¼�Pð��� LP� GLUHNWHQ�9HUJOHLFK� JOHLFKZHUWLJH� /DJH�� $E��=XVFKODJ� ������� %DXMDKU� ������
lOWHUHV� *HElXGHDOWHU�� $E��=XVFKODJ� �������� NHLQ� .HOOHU� YRUKDQGHQ�� $E��=XVFKODJ�
�������VDOGLHUWHU�$E���=XVFKODJ��������ZHLWHUKLQ�]HLWOLFKH�$QSDVVXQJ��V�X���

1U������� $P� 6FK�W]HQSDUN�� *HPHLQGH� *OLQGRZ�� %RGHQULFKWZHUW� SHU� �����������
��������¼�Pð���LP�GLUHNWHQ�9HUJOHLFK�VFKOHFKWHUH�/DJH��$E��=XVFKODJ���������%DXMDKU�
������ lOWHUHV� *HElXGHDOWHU�� $E��=XVFKODJ� �������� NHLQ� .HOOHU� YRUKDQGHQ�� $E�
�=XVFKODJ� ������� VDOGLHUWHU� $E��� =XVFKODJ�� ������ ZHLWHUKLQ� ]HLWOLFKH� $QSDVVXQJ�
�V�X��� �
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Seite  ����        Gutachten Einfamilienhausgrundstück Kirchstrasse 2 in 14542 Werder (Havel) vom 26. März 2023�

���� 'XUFKI�KUXQJ�GHV�3UHLVYHUJOHLFKV�EHEDXWH�*UXQGVW�FNH�
9HUJOHLFKVZHUWYHUIDKUHQ�EHEDXWH�*UXQGVW�FNH :67� ����������
*HVFKRVVIOlFKH��*)� FD��������Pð (LQIDPLOLHQKDXV��()+��%DXMDKU�FD������
%HZHUWXQJVREMHNW���:RKQ��1XW]IOlFKH��:)�1)�� FD��������Pð �&,с�ŝŶĨĂŵŝůŝĞŶŚĂƵƐ
%RGHQULFKWZHUW�]XP������������ Z,,сZĞŝŚĞŶŚĂƵƐ
���'DUVWHOOXQJ�GHU�$XVJDQJVGDWHQ
/IG�� *HPDUNXQJ /DJH� .DXI� %5: *UXQGVW�FNV� *HElXGH� �%DX�
1U�� %H]HLFKQXQJ GDWXP SHU JU|�H DUW MDKU
�Q� ����������
� 7HOWRZ 5XKOVGRUIHU�6WU� -XQ���� �������¼�Pð ����Pð ()+��Q��XQWHUN� ����
� 0LFKHQGRUI /HUFKHQZHJ 'H]���� �������¼�Pð ����Pð ()+�XQWHUNHOO� ����
� 0LFKHQGRUI 6FKZDOEHQZHJ -DQ���� �������¼�Pð ����Pð 5++��XQWHUNHOO� ����
� 1XWKHWDO :HLGHQJUXQG )HE���� �������¼�Pð ����Pð 5++��Q��XQWHUN� ����
� 0LFKHQGRUI 0HLVHQZHJ 0DL���� �������¼�Pð ����Pð ()+��Q��XQWHUN� ����
� :HUGHU��+DYHO� :DOGVlQJHUZHJ 2NW���� �������¼�Pð ����Pð 5++��Q��XQWHUN� ����
� :HUGHU��+DYHO� 0DULWLPZHJ 'H]���� �������¼�Pð ����Pð ()+��Q��XQWHUN� ����
� :HUGHU��+DYHO� :DOGVlQJHUZHJ -XO���� �������¼�Pð ����Pð 5++��XQWHUNHOO� ����
� :HUGHU��+DYHO� $SULNRVHQZHJ 6HS���� �������¼�Pð ����Pð 5++��Q��XQWHUN� ����
�� *OLQGRZ $P�6FK�W]HQSDUN )HE���� �������¼�Pð ����Pð ()+��Q��XQWHUN� ����
�;� �������¼�Pð ����Pð ����
���$QSDVVXQJHQ
/IG� .DXISUHLV .3��� :RKQ� $QSDVVXQJHQ 0DUNWHQW� .3���:)
1U� �.3� >¼�Pð�:)@ IOlFKH .HOOHU %DXDOWHU /DJH� ZLFNOXQJ� �QDFK
�Q� �:)� DN]HSWDQ] ���������S�D�� $QSDVVXQJHQ
� ��������¼ ���������¼�Pð ���Pð �� �� ���� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð ���� �� �� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð ���� �� �� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð �� �� ���� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð �� �� �� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð �� �� �� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð �� �� ���� ����� ���������¼�Pð
� ��������¼ ���������¼�Pð ����Pð ���� �� �� ���� ���������¼�Pð
� ��������¼ ���������¼�Pð ���Pð �� ��� �� ���� ���������¼�Pð
�� ��������¼ ���������¼�Pð ����Pð �� ��� ��� ���� ���������¼�Pð
�;� ��������¼ ���������¼�Pð ����Pð ���������¼�Pð
���6WDWLVWLVFKH�$XVZHUWXQJ�
$ULWKPHWLVFKHU�0LWWHOZHUW
6WDQGDUGDEZHLFKXQJ�
9DULDWLRQVNRHIIL]LHQW��
� ����
F�:HUW�QDFK�678'(17�

� ����
)DNWRU�. ������
9HUWUDXHQVEHUHLFK�UG���¼�Pð�

$ULWKPHWLVFKHU�0LWWHOZHUW
6WDQGDUGDEZHLFKXQJ�
9DULDWLRQVNRHIIL]LHQW��
� ����
F�:HUW�QDFK�678'(17�

� ����
)DNWRU�. ������
9HUWUDXHQVEHUHLFK�UG���¼�Pð� �����������������

����9DULDWLRQVNRHIIL]LHQW� �������GLH�.DXISUHLVUHLKH�LVW��YHUZHQGEDU


��F�:HUW�QDFK�678'(17�9HUWHLOXQJ� �������EHL�Q� ���XQG�,UUWXPVZDKUVFKHLQOLFKNHLW� �����


����9DULDWLRQVNRHIIL]LHQW�� �������GLH�.DXISUHLVUHLKH�LVW�YHUZHQGEDU��DEHU��YHUEHVVHUXQJVZ�UGLJ


��F�:HUW�QDFK�678'(17�9HUWHLOXQJ� �������EHL�Q� ����XQG�,UUWXPVZDKUVFKHLQOLFKNHLW� �����
���6WDWLVWLVFKH�$XVZHUWXQJ�RKQH�$XVUHL�HU������XQG����REHQ�JHOE�PDUNLHUW�

���������¼�Pð
�������¼�Pð

�������¼��Pð�%�6%��0�

���������¼�Pð
�������¼�Pð

�����������������

�
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Gutachten Einfamilienhausgrundstück KIRCHSTRASSE 2 in 14542 Werder (Havel) vom 26. März 2023, Seite  ��� 

'LH�LP�YRUVWHKHQGHQ�9HUIDKUHQ�DQJHSDVVWHQ�.DXISUHLVH�ZXUGHQ�DXI�LKUH�VWDWLVWLVFKH�$XVVD�
JHNUDIW�XQG�LKUH�9HUZHQGXQJVIlKLJNHLW�I�U�GLH�9HUJOHLFKVZHUWHUPLWWOXQJ�KLQ�XQWHUVXFKW���

%HL�DOOHQ�9HUJOHLFKVREMHNWHQ�KDQGHOW�HV�VLFK�XP�(LQIDPLOLHQ��XQG�5HLKHQKDXV�*UXQGVW�FNH�
GHV�/DQGNUHLVHV�3RWVGDP�0LWWHOPDUN��/DQG�%UDQGHQEXUJ�LP�8PIHOG�GHV�%HZHUWXQJVREMHNWV��

'LH�*UXQGVW�FNVJU|�H�GHU�9HUJOHLFKVJUXQGVW�FNH�YDULLHUW�]ZLVFKHQ�����Pð�XQG�����Pð��EHL�
HLQHP�0LWWHOZHUW�YRQ�����Pð��'LH�PLW�HLQHP�(LQIDPLOLHQKDXV�EHEDXWH�*UXQGVW�FNVIOlFKH�GHV�
%HZHUWXQJVJUXQGVW�FNV�OLHJW�PLW�����Pð�LQQHUKDOE�GLHVHU�6SDQQZHLWH�LP�XQWHUHQ�%HUHLFK��

'LH�UHFKQHULVFK�:RKQ��1XW]IOlFKH�GHV�%HZHUWXQJVREMHNWV�OLHJW�PLW�UG�����Pð�LP�XQWHUKDOE�GHU�
6SDQQH�GHU�9HUJOHLFKVREMHNWH��GLH�PLW����Pð�ELV�����Pð��0LWWHOZHUW�FD������Pð��DXVJHZLHVHQ�
ZXUGH���

'DV� GXUFKVFKQLWWOLFKH�%DXMDKU� GHU�9HUJOHLFKVREMHNWH� OLHJW� EHL� ������9HUJOHLFKVREMHNWH� lOWHU�
GHP�%DXMDKU������ZXUGHQ�MH�PLW�HLQHP�=XVFKODJ�YRQ�����DQ�GDV�]X�EHZHUWHQGH�2EMHNW�DQ�
JHSDVVW�� (LQH� $QSDVVXQJ� GHU� .DXISUHLVH� DQ� ZHLWHUH� DEZHLFKHQGH� $XVVWDWWXQJVPHUNPDOH�
�%DX]XVWDQG��ZLUG�DOV�QLFKW�HUIRUGHUOLFK�DQJHVHKHQ��

$OOHQ� 9HUJOHLFKVREMHNWHQ� ZHUGHQ� �EOLFKH� $XVVWDWWXQJVPHUNPDOH� XQG� %DXZHLVHQ� �(LQ�� XQG�
5HLKHQKlXVHU� LQ�PDVVLYHU�%DXZHLVH��0DXHUZHUNVEDX��XQWHUVWHOOW��:HQQ�6RQGHUDXVVWDWWXQ�
JHQ�YRUKDQGHQ�ZDUHQ��VLQG�GLHVH�EHUHLWV� LP�ÄQRUPLHUWHQ�.DXISUHLV³�EHU�FNVLFKWLJW�XQG�QDFK�
(LQVFKlW]XQJ�GHV�XQWHU]HLFKQHQGHQ�6DFKYHUVWlQGLJHQ�QLFKW�JHVRQGHUW�ZHUWEHHLQIOXVVHQG�]X�
EHU�FNVLFKWLJHQ���

$OOH� 9HUJOHLFKVREMHNWH� VLQG� RUWV�EOLFK� HUVFKORVVHQ� �HUVFKOLH�XQJVEHLWUDJVIUHL� QDFK� %DX*%�
XQG�.$*��XQG�YHUI�JHQ��EHU�6DPPHOKHL]XQJ�XQG��EOLFKH�0HGLHQDQVFKO�VVH��7HLOZHLVH�VLQG�
6RQGHUDXVVWDWWXQJHQ� YRUKDQGHQ�� GLH� MHGRFK� QDFK� (LQVFKlW]XQJ� GHV� XQWHU]HLFKQHQGHQ�
6DFKYHUVWlQGLJHQ�QLFKW�JHVRQGHUW�ZHUWEHHLQIOXVVHQG�]X�EHU�FNVLFKWLJHQ�VLQG��9HUJOHLFKVRE�
MHNWH��GLH��EHU�HLQ�.HOOHUJHVFKRVV�YHUI�JHQ��ZXUGHQ�MH�PLW�HLQHP�$EVFKODJ�YRQ�����DQ�GDV�
]X�EHZHUWHQGH�2EMHNW�DQJHSDVVW��

1DFKIROJHQG�ZXUGHQ�GLH�.DXISUHLVH�GHU�]XP�:67�]XU�FNOLHJHQGHQ�.DXI]HLWSXQNWH�GXUFK�GLH�
HUOlXWHUWH�0DUNWDQSDVVXQJ�YRQ��������� �����������0RQDWH��MH�]XU�FNOLHJHQGHP�0RQDW�EH�
U�FNVLFKWLJW���

1DFK� GHQ� YRUVWHKHQG� HUOlXWHUWHQ� $QSDVVXQJHQ� ZXUGH� GHU� DULWKPHWLVFKH� 0LWWHOZHUW� YRQ� ¼�
���������DEJHOHLWHW��ZLHGHUXP�EH]RJHQ�DXI�GHQ�Pð�:RKQIOlFKH��

'HU�DULWKPHWLVFKH�0LWWHOZHUW�LVW�HQWVSUHFKHQG�GHU�REHQ�HUOlXWHUWHQ�9HUIDKUHQVZHLVH�KLQVLFKW�
OLFK� VHLQHU� VWDWLVWLVFKHQ�$XVVDJHIlKLJNHLW� ]X� �EHUSU�IHQ��+LHU]X�ZDUHQ� GLH� 6WDQGDUGDEZHL�
FKXQJ��GHU�9DULDWLRQVNRHIIL]LHQW�XQG�GHU�9HUWUDXHQVEHUHLFK�KHUDQ]X]LHKHQ��(V�HUJDE�VLFK�HLQ�
QDFK�VWDWLVWLVFK��EOLFKHU�%HWUDFKWXQJ�GXUFKDXV�QRFK�DN]HSWDEOHU��DOOHUGLQJV�YHUEHVVHUXQJV�
Z�UGLJHU�9DULDWLRQVNRHIIL]LHQW�YRQ��������

8P� LQ� VWDWLVWLVFK��EOLFKHU�9RUJHKHQVZHLVH�GLH�$XVVDJHIlKLJNHLW� GHU� VWDWLVWLVFKHQ�5HLKH� ]X�
YHUEHVVHUQ��ZDUHQ�DOOH�:HUWH�]X�HOLPLQLHUHQ��GLH�DX�HUKDOE�GHU�6WDQGDUGDEZHLFKXQJ�ODJHQ��
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Seite  ����        Gutachten Einfamilienhausgrundstück Kirchstrasse 2 in 14542 Werder (Havel) vom 26. März 2023�

'DKHU�ZDUHQ�DOOH�:HUWH�XQWHUKDOE� YRQ� ¼����������Pð�XQG�REHUKDOE� YRQ� ¼� ���������Pð�:)�
DXV]XVFKOLH�HQ��'DV�EHWUDI�GLH�.DXIIlOOH�PLW�GHQ�OIG��1U�������XQG�����

(V�ZXUGHQ�VRPLW� GUHL�9HUJOHLFKVIlOOH�YRQ�GHU�ZHLWHUHQ�$XVZHUWXQJ�DXVJHVFKORVVHQ��GDYRQ�
]ZHL�GHU�XQWHUHQ�VRZLH�HLQHU�GHU�REHUHQ�6FKUDQNHQELOGXQJ��

1DFK�GHQ�YRUVWHKHQG�HUOlXWHUWHQ�$QSDVVXQJHQ�VRZLH�QDFK�$XVVFKOXVV�GLHVHU�ÄVWDWLVWLVFKHQ�
$XVUHL�HU³�ZXUGH�QXQPHKU�HLQ�JHULQJI�JLJHU�DEZHLFKHQGHU�DULWKPHWLVFKHU�0LWWHOZHUW�LQ�+|KH�
YRQ�¼����������DEJHOHLWHW��ZLHGHUXP�EH]RJHQ�DXI�GHQ�Pð�:RKQIOlFKH��

'HU�9DULDWLRQVNRHIIL]LHQW�LVW�PLW�HLQHU�*U|�H�YRQ������QDFK�VWDWLVWLVFK��EOLFKHU�%HWUDFKWXQJV�
ZHLVH� QXQPHKU� DOV� JXW� YHUZHQGEDU� ]X� EHXUWHLOHQ�� 'DV� EHGHXWHW�� GDVV� GLH� UHFKHUFKLHUWHQ�
.DXIIlOOH�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�N|QQHQ���

%HU�FNVLFKWLJW�PDQ��GDVV�GHU�*UXQGVW�FNVPDUNW�LQVJHVDPW�VWDUN�KHWHURJHQH�6WUXNWXUHQ�DXI�
ZHLVW��OlVVW�VLFK�DXV�GHQ�KHUDQJH]RJHQHQ�9HUNDXIVIlOOHQ�HLQH�VWDWLVWLVFK�JHVLFKHUWH�$XVVDJH�
�EHU�GHQ�ZDKUVFKHLQOLFKHQ�9HUNDXIVSUHLV�GHV�]X�EHZHUWHQGHQ�2EMHNWV�WUHIIHQ��

'LH�6WDQGDUGDEZHLFKXQJ�EHWUlJW�QXQPHKU�UXQG�¼��������Pð�:)��G��K��XQWHU�GHU�9RUDXVVHW�
]XQJ� HLQHU� 1RUPDOYHUWHLOXQJ� EHZHJHQ� VLFK� ���� DOOHU� DOV� YHUJOHLFKEDU� DQ]XVHKHQGHQ� 9HU�
NDXIVSUHLVH� LP� %HUHLFK� YRQ� UXQG� ¼� ���������Pð� ELV� ¼� ���������Pð�� %HL� HLQHU� UHODWLYHQ� ,UU�
WXPVZDKUVFKHLQOLFKNHLW�YRQ������NRQQWH�GDPLW�]XP�:67�I�U�9HUNDXIVIlOOH�LQ�YHUJOHLFKEDUHU�
/DJH� �YJO�� $QSDVVXQJHQ��� *U|�H�� %DXMDKU� XQG� $XVVWDWWXQJ�� YHUJOHLFKEDUHQ� %DX]XVWDQGV�
�YJO��$QSDVVXQJHQ��VRZLH�YHUJOHLFKEDUHU�%DXZHLVH��0DVVLYKDXV��PLW�.DXISUHLVHQ�YRQ�UXQG��

¼����������Pð����������Pð�MH�Pð�:)�JHUHFKQHW�ZHUGHQ��

$OV�YRUOlXILJHU�$QKDOWVZHUW�HUJLEW�VLFK�DOVR�HLQ�$QVDW]�YRQ�UG��

¼����������

�L��:���YLHUWDXVHQG]ZHLKXQGHUWYLHU]LJ�(852��

��EH]RJHQ�DXI�GHQ�Pð�:RKQIOlFKH�:)����

%HVWLPPXQJ�GHV�YRUOlXILJHQ�9HUJOHLFKVZHUWV�]XP�:67��

(QWVSUHFKHQG� GHQ� YRUVWHKHQGHQ� (UPLWWOXQJHQ� HUJLEW� VLFK� GHU� 9HUJOHLFKVZHUW� GHV� %HZHU�
WXQJVREMHNWV�ZLH�IROJW��

���������¼�Pð�:)�1) [ ���Pð�:)�1) HUJLEW �����������¼

9RUOlXILJHU�9HUJOHLFKVZHUW�EHEDXWHV�*UXQGVW�FN�JHUXQGHW �����������¼
�

���� %HVWLPPXQJ�GHV�9HUJOHLFKVZHUWV�]XP�:67�
$XI�*UXQGODJH�GHV�HUPLWWHOWHQ�9HUJOHLFKVZHUWV��KLHU�DOV�$XVJDQJVZHUW��V�R���VRZLH�XQWHU�%H�
U�FNVLFKWLJXQJ� GHU� YRUVWHKHQG� DXIJHI�KUWHQ� REMHNWVSH]LILVFKHQ� %HVRQGHUKHLWHQ� HUJLEW� VLFK�
IROJHQGH�$XIVWHOOXQJ��

�
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Gutachten Einfamilienhausgrundstück KIRCHSTRASSE 2 in 14542 Werder (Havel) vom 26. März 2023, Seite  ��� 

%HWUDJ
9HUJOHLFKVZHUW FD� ����� Pð�:)�1) �������� ¼�Pð�:)
GDUDXV�HUJLEW�VLFK�
9HUJOHLFKVZHUW�LQVJHV�� �9HUJOHLFKVZHUW�SUR�Pð�[�:RKQ��1XW]IOlFKH� �����������¼

�����������¼

9HUNHKUV��0DUNWZHUW�GHV�(LQIDPLOLHQKDXVHV�

9HUNHKUV��0DUNWZHUW�GHV�%HZHUWXQJVREMHNWV�LQVJHV��PLW�UG��
�

'HU�9HUJOHLFKVZHUW�GHV�EHEDXWHQ�*UXQGVW�FNV��(LQIDPLOLHQKDXV��HUJLEW�VLFK�]XP�:67��GHP�
����-DQXDU�������PLW�JHUXQGHW��

¼������������

�L��:���GUHLKXQGHUWYLHU]LJWDXVHQG�(852���

��� %(621'(5(�2%-(.763(=,),6&+(�*581'67h&.60(5.0$/(�

'HU�YRUVWHKHQG�HUPLWWHOWH�9HUJOHLFKVZHUW�VWHOOW�DXI�W\SLVFKH�2EMHNWH�YHUJOHLFKEDUHU�%DXDOWHU��
$XVVWDWWXQJHQ�XQG�/DJHQ�VRZLH�I�U�GHUDUWLJH�2EMHNWH��EOLFKH�%DX]XVWlQGH�DE��

*HPl������GHU�,PPR:HUW9�����VLQG�REMHNWVSH]LILVFKH�%HVRQGHUKHLWHQ�JHVRQGHUW�ZLH�IROJW�
]X�EHU�FNVLFKWLJHQ��

Ä����%HU�FNVLFKWLJXQJ�GHU�DOOJHPHLQHQ�XQG�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNV�
PHUNPDOH�

����,P�5DKPHQ�GHU�:HUWHUPLWWOXQJ�VLQG�*UXQGVW�FNVPHUNPDOH�]X�EHU�FNVLFKWLJHQ��GHQHQ�
GHU�*UXQGVW�FNVPDUNW�HLQHQ�:HUWHLQIOXVV�EHLPLVVW��

����$OOJHPHLQH�*UXQGVW�FNVPHUNPDOH�VLQG�ZHUWEHHLQIOXVVHQGH�*UXQGVW�FNVPHUNPDOH��GLH�
KLQVLFKWOLFK�$UW� XQG�8PIDQJ�DXI� GHP� MHZHLOLJHQ�*UXQGVW�FNVPDUNW� UHJHOPl�LJ� DXIWUHWHQ��
,KU�:HUWHLQIOXVV�ZLUG�EHL�GHU�(UPLWWOXQJ�GHV�YRUOlXILJHQ�9HUIDKUHQVZHUWV�EHU�FNVLFKWLJW��

���� %HVRQGHUH� REMHNWVSH]LILVFKH� *UXQGVW�FNVPHUNPDOH� VLQG� ZHUWEHHLQIOXVVHQGH� *UXQG�
VW�FNVPHUNPDOH��GLH�QDFK�$UW�RGHU�8PIDQJ�HUKHEOLFK�YRQ�GHP�DXI�GHP�MHZHLOLJHQ�*UXQG�
VW�FNVPDUNW�hEOLFKHQ�RGHU�HUKHEOLFK�YRQ�GHQ�]XJUXQGH�JHOHJWHQ�0RGHOOHQ�RGHU�0RGHOODQ�
VlW]HQ�DEZHLFKHQ��%HVRQGHUH�REMHNWVSH]LILVFKH�*UXQGVW�FNVPHUNPDOH�N|QQHQ�LQVEHVRQ�
GHUH�YRUOLHJHQ�EHL�
���EHVRQGHUHQ�(UWUDJVYHUKlOWQLVVHQ��
���%DXPlQJHOQ�XQG�%DXVFKlGHQ��
���EDXOLFKHQ�$QODJHQ��GLH�QLFKW�PHKU�ZLUWVFKDIWOLFK�QXW]EDU�VLQG��/LTXLGDWLRQVREMHNWH��XQG�
]XU�DOVEDOGLJHQ�)UHLOHJXQJ�DQVWHKHQ��
���%RGHQYHUXQUHLQLJXQJHQ��
���%RGHQVFKlW]HQ�VRZLH�
���JUXQGVW�FNVEH]RJHQHQ�5HFKWHQ�XQG�%HODVWXQJHQ��

'LH�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOH�ZHUGHQ��ZHQQ�VLH�QLFKW�EHUHLWV�
DQGHUZHLWLJ�EHU�FNVLFKWLJW�ZRUGHQ�VLQG��HUVW�EHL�GHU�(UPLWWOXQJ�GHU�9HUIDKUHQVZHUWH�LQVEH�
VRQGHUH� GXUFK�PDUNW�EOLFKH�=X�� RGHU�$EVFKOlJH� EHU�FNVLFKWLJW�� %HL� SDUDOOHOHU�'XUFKI�K�
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UXQJ�PHKUHUHU�:HUWHUPLWWOXQJVYHUIDKUHQ� VLQG� GLH� EHVRQGHUHQ� REMHNWVSH]LILVFKHQ�*UXQG�
VW�FNVPHUNPDOH��VRZHLW�P|JOLFK��LQ�DOOHQ�9HUIDKUHQ�LGHQWLVFK�DQ]XVHW]HQ�³�

7HFKQLVFKH�:HUWPLQGHUXQJ�ZHJHQ�6FKlGHQ��

,P� YRUOLHJHQGHQ� )DOO� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� JHP�� ,PPR:HUW9����� YRU]XQHKPHQGH�
0DUNWDQSDVVXQJ� DOV� %HVWDQGWHLO� GHV� 9HUJOHLFKVZHUWYHUIDKUHQV� EHUHLWV� GXUFKJHI�KUW� ZXUGH��
+LHUEHL� ZXUGHQ�� ZLH� YRUVWHKHQG� HUOlXWHUW�� GLH� ]XU�FNOLHJHQGHQ� 9HUJOHLFKVYHUNlXIH� DQ� GLH�
:HUWYHUKlOWQLVVH�GHV�:67�DQJHJOLFKHQ��'DV�%HZHUWXQJVREMHNW�KDW�NHLQH�ZHLWHUHQ��ZHUWUHOH�
YDQWHQ� $XVVWDWWXQJVPHUNPDOH�� 'LH� YRUJHIXQGHQHQ� 1XW]XQJV�� XQG� $XVVWDWWXQJVPHUNPDOH�
VLQG�EHL�YHUJOHLFKEDUHQ��LQGLYLGXHOO�JHQXW]WHQ�:RKQJHElXGHQ�GHU�JHJHEHQHQ�/DJH�XQG�%DX�
DUW� DOV� W\SLVFK� HLQ]XVFKlW]HQ�� (LQH� JHVRQGHUWH� %HU�FNVLFKWLJXQJ� LVW� QLFKW� HUIRUGHUOLFK�� 'LH�
GXUFKJHI�KUWHQ�0D�QDKPHQ�]XU�*HVWDOWXQJ�GHU�$X�HQDQODJHQ�HQWVSUHFKHQ�QDFK�(LQVFKlW�
]XQJ�GHV�XQWHU]HLFKQHQGHQ�6DFKYHUVWlQGLJHQ�GHP�=HLWJHVFKPDFN�XQG�ZHUGHQ�YRP�0DUNW�
SRVLWLY�DXIJHQRPPHQ��%HL�2EMHNWHQ�YHUJOHLFKEDUHU�/DJHQ�ZHUGHQ�JHVWDOWHWH�$X�HQDQODJHQ�
DOV��EOLFK�DQJHVHKHQ���

'DV�%HZHUWXQJVREMHNW�ZXUGH�LP�-DKU������IHUWLJJHVWHOOW�XQG�LP�-DKU������XP�HLQHQ�$QEDX�
�/DJHUIOlFKHQ��HUJlQ]W��:LH�XQWHU�3NW������Ä%DX]XVWDQG³�EHVFKULHEHQ��ZXUGHQ�GLH�EDXOLFKHQ�
$QODJHQ� LQ�HLQHU�GHP�%DXMDKU�HQWVSUHFKHQGHQ�VROLGHQ�0DVVLYEDXZHLVH�HUULFKWHW�XQG�EHILQ�
GHQ�VLFK�]XP�:67�LQ�JHSIOHJWHP��QDFKKDOWLJ�QXW]XQJVIlKLJHP�=XVWDQG���

'DV�2EMHNW� HQWVSULFKW� DOOHUGLQJV� QLFKW�PDUNW�EOLFKHQ�9RUVWHOOXQJHQ� HLQHU� IDPLOLHQWDXJOLFKHQ�
,PPRELOLH��'LH�JHQHKPLJWH�1XW]XQJ�]X�:RKQ]ZHFNHQ�EHVFKUlQNW�VLFK�DXI�GLH�EHLGHQ�:RKQ�
UlXPH�LP�(UGJHVFKRVV�QHEVW�'LHOH�XQG�%DG��'HQ��EULJHQ�5lXPH�LP��QLFKW�]X�:RKQ]ZHFNHQ�
EHDQWUDJWHQ� XQG� JHQHKPLJWHQ��$QEDX� LVW� QLFKW� GLH� JOHLFKH�4XDOLWlW� EHL]XPHVVHQ��'LH�1XW�
]XQJ�DOV�6FKODIUDXP�XQG�GLH�GDGXUFK�HUUHLFKEDUH�.RFKJHOHJHQKHLW�VLQG�QXU�SURYLVRULVFK��'LH�
*DOHULH��XQG�$EVWHOOIOlFKHQ� LP�'DFKJHVFKRVV�GHV�*HElXGHV�KDEHQ�HEHQIDOOV�QXU�EHGLQJWH�
4XDOLWlW�HLQHU�1XW]XQJ�DOV�$XIHQWKDOWVUlXPH��'LHVH�)OlFKHQ�ZHUGHQ�I�U�=ZHFNH�GLHVHV�*XW�
DFKWHQV�DOV�ÄNULWLVFKH�)OlFKHQ³�EHQDQQW��

'LHVH�HLQJHVFKUlQNW�QXW]EDUHQ�XQG�RGHU�JHQHKPLJWHQ�)OlFKHQ�PDFKHQ�PHKU�DOV������GHU�
JHVDPWHQ�:RKQ�� XQG� 1XW]IOlFKH� GHV� %HZHUWXQJVREMHNWV� DXV�� $XV� VDFKYHUVWlQGLJHU� 6LFKW�
P�VVHQ� GLHVH� )OlFKHQ� DQWHLOLJ� PLW� HLQHP� $EVFKODJ� YRQ� UG�� ���� GHV� DXVJHZLHVHQHQ� 9HU�
JOHLFKVZHUWV�EHGDFKW�ZHUGHQ��XP�GLHVH�1DFKWHLOH�HQWVSUHFKHQG�DXV]XJOHLFKHQ���

(V�HUJLEW�VLFK�IROJHQGH�%HUHFKQXQJ��

*HVDPWH�:RKQ��1XW]IOOlFKH ������Pð
9HUJOHLFKVZHUW ���������¼�Pð
(UJLEW�9HUJOHLFKVZHUW �����������¼
'DYRQ��NULWLVFKH��)OlFKHQ ������Pð
0LQGHUXQJ�I�U�GLHVH�)OlFKHQ ������
����$E]XJ�I�U��NULWLVFKH��)OlFKHQ ����������¼
9HUJOHLFKVZHUW�QDFK�$E]XJ��NULWLVFKHU��)OlFKHQ �����������¼ �
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,P�*HJHQ]XJ�LVW�+HUDXVUDJHQG�LVW�DOOHUGLQJV�GLH��EHU�GLH�EHVFKULHEHQHQ�3DUDPHWHU�GHV�(LQ�
IDPLOLHQKDXVHV�KLQDXV�]X�EHDFKWHQGH��XQPLWWHOEDUH�1lKH�]XP�:DVVHUJHELHW�GHU�+DYHO��VR�
JHQDQQWH�,QVHOVWDGW��DQ]XI�KUHQ��GLH�VLFK�YRQ�KLHU�LQ�|VWOLFKHU�5LFKWXQJ��EHU�GLH�EUDQGHQEXU�
JLVFKH�/DQGHVKDXSWVWDGW�3RWVGDP�ELV�QDFK�%HUOLQ�XQG�LQ�ZHVWOLFKHU�5LFKWXQJ�ELV�]XU�(OEH�HU�
VWUHFNW��=ZDU�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�GLUHNWH�:DVVHUODJH�� MHGRFK� LVW�GHU�VLFK�KLHU�|II�
QHQGH�� XQYHUEDXEDUH�:DVVHUEOLFN� YRQ�GHU� =XJDQJVVLWXDWLRQ� LP�2EHUJHVFKRVV�GHV�%HZHU�
WXQJVREMHNWHV�QDFK�2VWHQ�DXI�GLHVH�)OXVVODQGVFKDIW�EHVRQGHUV�KHUYRU]XKHEHQ��

,Q�HLQHU�,PDJHEURVFK�UH�ZLUG�GLH�,QVHOVWDGW�LQ�:HUGHU���+DYHO��ZLH�IROJW�EHVFKULHEHQ��

(LQH� %U�FNH� �EHU� GLH� )|KVH�� GHQ� VFKPDOHQ� ZHVWOLFKHQ� +DYHODUP�� I�KUW� ]XU� ,QVHOVWDGW� YRQ�
:HUGHU��6FKRQ�KLHU�EHJHJQHW�XQV�YRU�GHU�KLVWRULVFKHQ�$OWVWDGWNXOLVVH�GDV�+DYHOZXQGHU��HLQ�
KROOlQGLVFKHV�.DM�WERRW�PLW�����YHUVFKLHGHQHQ�)DUEHQ�XQG�EHOHXFKWHW�ELV�KRFK�]XP�0DVW��
'DV�.XQVWZHUN�YRQ�$UQR�&KULVWLDQ�6FKPHWMHQ�NHKUW� VHLW������ UHJHOPl�LJ�]XU�FN� LQ�VHLQHQ�
+HLPDWKDIHQ�LQ�:HUGHU�+DYHO��6HLWKHU�JHK|UW�HV�]XP�%LOGH�GD]X��ZLH�GLH�XULJHQ�HLQVW|FNLJHQ�
)LVFKHUKlXVHU�DXI�GHU�,QVHO�� �
%HVRQGHUV�LQ�GHU�:DVVHUVSRUWVDLVRQ�LVW�RUGHQWOLFK�ZDV�ORV�DXI�:HUGHUV�,QVHO��'LH������0H�
WHU� ODQJH�5HJDWWDVWUHFNH� JHK|UW� ]X� HLQHU� GHU� VFK|QVWHQ�:HWWNDPSIDQODJHQ� LQ�'HXWVFKODQG�
XQG� ZLUG� MHGHV� -DKU� YRQ� ]DKOUHLFKHQ� 5XGHUHUQ�� .DQXWHQ� XQG� 'UDFKHQERRWIDKUHUQ� JHQXW]W��
,P�)U�KMDKU�LVW�HV�HLQ�*HQXVV��GXUFK�GLH�YLHOHQ�NOHLQHQ�*DVVHQ�GHU�,QVHOVWDGW�KRFK�]XP�0�K�
OHQEHUJ�]X�VSD]LHUHQ��'RUW� VWHKW�QDFK�HLQHP�%UDQG������VHLW������ZLHGHU�HLQH�%RFNZLQG�
P�KOH�XQG�PDQ�NDQQ�GHQ�%OLFN��EHU�GLH�'lFKHU�GHU�6WDGW�]XU�+DYHO�VFKZHLIHQ�ODVVHQ��:HQQ�
GLH�%lXPH�LQ�YROOHU�%O�WH�VWHKHQ�XQG�GLH�6RQQH� ODFKW�� LVW�HV�EHVRQGHUV�VFK|Q��GLH�,QVHO�]X�
)X��]X�HUNXQGHQ��*OHLFK�]ZHL�.LUFKHQ��GLH�+HLOLJ�*HLVW�.LUFKH�XQG�GLH�.LUFKH�0DULD�0HHUHVV�
WHUQ�VLQG�ELV�ZHLW�LQ�GDV�8PODQG�]X�VHKHQ��

'HU�0DUNW�UHDJLHUW�VHQVLEHO�DXI�VROFKH�QLFKW��EOLFKHQ�9RUWHLOH��$XV�VDFKYHUVWlQGLJHU�6LFKW�LVW�
ZHJHQ�GHU�6HOWHQKHLW�HLQHU�VROFKHQ�%OLFNODJH�HLQ�PDUNWEH]RJHQHU�=XVFKODJ�DXI�GHQ�YRUVWH�
KHQGHQ�9HUJOHLFKVZHUW�HUIRUGHUOLFK�XQG�LQ�+|KH�YRQ�����GHV�9HUJOHLFKVZHUWV�DQJHPHVVHQ���

%HWUDJ

9HUJOHLFKVZHUW�FD�� ������Pð�:)�1) �V�R�� �����������¼
�� ����������¼

$QJHSDVVWHU�9HUJOHLFKVZHUW�HLQVFKO��=XVFKODJ�:DVVHUQlKH �����������¼

9HUNHKUV��0DUNWZHUW�GHV�eLQIDPLOLHQKDXVHV

=XVFKODJ�EHVRQGHUH�/DJH�LQ�:DVVHUQlKH��V�R��

�

�����9(5.(+56:(57�

'LH�YRUVWHKHQGHQ�:HUWH�HQWVSUHFKHQ�GHQ�DQ]XVHW]HQGHQ��LP�9HUJOHLFKVZHUWYHUIDKUHQ�HUPLW�
WHOWHQ�9HUJOHLFKV��E]Z��0DUNWZHUWHQ�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�I�U�GDV�(LQIDPLOLHQKDXV�GHV�
HQWVSUHFKHQGHQ�%DXMDKUV���

8QWHU�%HU�FNVLFKWLJXQJ�DOOHU�HUPLWWHOWHQ�:HUWH�XQG�XQWHU�$QVDW]�GHU�WDWVlFKOLFKHQ�ZLUWVFKDIW�
OLFKHQ� XQG� UHFKWOLFKHQ�8PVWlQGH� KDEH� LFK� GHQ�9HUNHKUVZHUW� �HQWVSULFKW� GHP�%HGDUIVZHUW��
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GHV� 2EMHNWV� DXI� GHU� *UXQGODJH� GHU� YRUJHQRPPHQHQ� (UPLWWOXQJHQ� ]XP�:HUWHUPLWWOXQJV�
VWLFKWDJ��GHP�����-DQXDU�������PLW�UG��

¼������������

�L��:���]ZHLKXQGHUW]ZHLXQGQHXQ]LJWDXVHQG�(852���
IHVWJHVWHOOW��

�����(5./b581*�

'LHVHV�*XWDFKWHQ�ZXUGH�LQ�$QOHKQXQJ�DQ�GDV�%DXJHVHW]EXFK�XQG�GLH�,PPRELOLHQZHUWHUPLWW�
OXQJVYHURUGQXQJ��,PPR:HUW9������HUVWHOOW��

,FK� HUNOlUH�PLW�PHLQHU� 8QWHUVFKULIW�� GDVV�PLU� NHLQHU� GHU� $EOHKQXQJVJU�QGH� HQWJHJHQVWHKW��
DXV�GHQHQ�PHLQHQ�'DUOHJXQJHQ�NHLQH�YROOH�*ODXEZ�UGLJNHLW�EHLJHPHVVHQ�ZHUGHQ�NDQQ��,FK�
HUNOlUH��GDV�*XWDFKWHQ�XQSDUWHLLVFK�HUVWHOOW�]X�KDEHQ�� ,FK�KDEH�NHLQ�SHUV|QOLFKHV� ,QWHUHVVH�
DQ�GHP�$XVIDOO�GHU�YRUVWHKHQGHQ�9HUNHKUVZHUWHUPLWWOXQJ��

%HUOLQ��GHQ�����0lU]������

'HU�6DFKYHUVWlQGLJH�

�

�

�

�5RODQG�5��9RJHO��

�

�

�

���� $1/$*(1��

x� hEHUEOLFNVNDUWH�GHV�8PIHOGV�YRQ�3RWVGDP�XQG�%HUOLQ�
x� .DUWHQDXVVFKQLWWH�DXV�GHU�8PJHEXQJVNDUWH�YRQ�:HUGHU��+DYHO��
x� /XIWELOG��
x� /DJHSODQ�GHV�%HZHUWXQJVREMHNWV��
x� *UXQGULVVH�(UG��XQG�'DFKJHVFKRVV��
x� )RWRV�GHV�%HZHUWXQJVREMHNWV��DNWXHOO��

� �
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hEHUEOLFNVNDUWH�GHV�8PIHOGV�YRQ�%HUOLQ�

�
�
� �



��� �� �

 
 

 

������ȱȱȱ�ǯȱȱ��	��ȱ
���ȱ���ȱ �

ȱã���������ȱ����������ȱ���ȱ�����������ȱ���������§������ȱ ȱ ȱ �û�ȱȱ
�� ������ȱ���ȱ ȱ ��������ȱ ȱ���ȱ ȱ����������ȱ	������û����ǯȱ����§�����ȱ
�

Ǳȱ���������Ȭȱ���ȱ
������������ȱ£�ȱ������ȱ

���ȱȮȱ����������ȱ��������ȱ������ 
Seite  ����        Gutachten Einfamilienhausgrundstück Kirchstrasse 2 in 14542 Werder (Havel) vom 26. März 2023�

.DUWHQDXVVFKQLWW�:HUGHU�+DYHO��

�
'HWDLO�
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/XIWELOG�GHV�%HZHUWXQJVREMHNWV�
�

�
�
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/DJHSODQ�GHV�%HZHUWXQJVJUXQGVW�FNV��
�
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$XV]XJ�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�±�/LHJHQVFKDIWVNDUWH�±��
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